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^  CROP  ESTIMATE  FOR  PORCUPINE  CROWN  CANADIANS  TOO  AN  AaiVE  MARKET 
PRAIRIE  PROVINCES  WILL  GET  DIVIDEND  GLOOMY,  IS  VIEW  '  AND  RISING  PRICES. 
189  MILUON  BUSH.  EARLYNKTYEAR  OF  MR.A.R.  DOBLE  CHEERED  TRADERS 

I  Almost  Entire  Crop  Except  Late ;  If  Not  Before  End  of  Present  Our  Own  Attitude  Responsible  for  Continuance  of  Favorable  Condi- 


Five  Cents 


Oats  is  Now  in  Stook,  and 
Weather  is  Excellent  for  Thresh- 1 
ing,  Except  for  Heavy  Rains  in  ' 
Manitoba  Grain  Coming  in  for ! 
Inspection  is  of  Uniform  High  i 
Grade. 


Year  Development  Work  Amp¬ 
ly  Justifies  This  Production, 
Says  Col.  Carson —Mill  Will  bei 
Running  Full  Capacity  by  Begin¬ 
ning  of  Next  Month  Pumping' 
Kerr  Lake.  ! 


Whatever  Hesitation  Now  Exists 
in  Europe,  Says  the  Royal  Secur¬ 
ities  Financier  on  His  Return 
from  Abroad— Plenty  of  Money  ! 
Available  for  Investment  in 
Canada. 


NEW  YORK 
52  Broadway 


BOSTON 
50  Congress  St. 


I  lie  Maiiilolia  P  rot'  l’rf.<.s  itoI)  iL-tiiiiaii-  |)i'\ t-lopnionf  work  of  thf  coupli’  of!  .Mr.  A.  IT.  Doblo.  \  ice  president  and 

I  IMiiilislu'd  oti  Ttnir.sday  sliowod  as  lollows:  montlis  on  Iho  T’oriiipino  ('rown  property,  general  inanaffer  of  the  Royal  Seeurilies 

'  IToviitee  \eres  vieldi'd^  "  liiidi  frives  proini.se  of  liein^  a  poeket  edi-  Corporation  Limited,  who  returned  the 

■  Alanitolia  :!  dl'o^TTT  .‘.il.tMlUtT.'i  Oown  Re.serve,  warrnnt.s  the  first  of  the  week  from  a  trip  abroad,  blames 

I  Saskatehewan. .  .'i.Vi.s.s.  1 1  :i  l(t,S,07  1. 1-4  t  pos.sibility  of  the  slock  beinff  placed  on  a  ('anadians  them.selyes  for  a  great  deal  of  the 

j  Alberta .  I  ..‘17  I.  ll'll  2  l.7.‘l!t.2(i()  |  dividend  basis  at  the  end  of  the  present  j  crloom  that  beelonds  the  financial  situation 

•  .,7,,  i  .''  ar.  or  ver\  earl,\  in  lit!  I.  This  assurance  !  in  t'anada  to-day. 

'  , . .  ■  Ms  !>i\en  to  Tin.  l-'iN.wi  i.\i,  Tiitrs  by  Col.  i  When  I  returned  .from  England.  I 


tions  IMakes  Sentiment  More ' 
Assured  New  Year  Will  Start 
Under  Favorable  -4uspices  The 
Advance  Must  Not  Go  Too  Fast ' 
-Some  Rapid  Advances  During 
Week.  i 

considerable  change  was  witnessed  this 


l)e\ elopinenf  work  of  the  |iasl  couple  of  I  .Mr.  A.  R.  Doble,  \  ice  president  and  i  -A  considerable  change  was  witnessed  this 
months  on  the  I’orcupine  Crown  propert.v,  general  manager  of  the  Ro.val  Securities  j  "eek  in  the  general  tenor  of  the  market, 
wliich  gives  promise  of  being  a  pocket  edi-  Corporation  Lintited,  who  returned  the  following  an  early  betterment  of  prices 
tiondc  uxe  of  (Town  Re-serve,  warrnnt.s  the  first  of  the  week  from  a  trip  abroad,  blames  i  which  was  followed  by  a  good  deal  of 


September  Bond  List 


The  general  finaneiul  situa¬ 
tion  i.s  steadily  iinproving  and 
as  It  eoiitlnues  the  priees  of 
t'aiiadlaii  .Munleipal  Debentures 
will  he  affeetc'd. 

W«‘  are  now  pn-paiatl  to  mall 
to  interestisl  enqiiiri'rs  a  eopy 
of  our  .SeptenilH'r  Inv«>stnient 
List  eoiitainhig  (|iiotatioiis  of 
.Miiiiieipal  and  <.'or|)oratlon  De- 
lieiitiires  whieh  ma.v  be  piir- 
ehased  to  yiehl  from 

S%  to  7^% 

Wood,  Gundy 
&  Co. 

C.P.R.  Building,  Toronto 


activity.  Some  c.xccllcni  gains  were  scored 
by  the  leaders,  and  the  more  idieerfnl 
feeling  that  has  been  exhibited  in  the  past 
weeks,  has  again  attracted  the  attention  of 


Municipal  Bonds 


^  ’  ,1  .  1(1. 1  .Id.-tlU  I'  '  •  '  ^  Nsgixeii  toTni.  l-'iN^wi  i.\i,  Tijtrs  b.v  Col.  i  "When  I  returned  from  IGngland.  I  '  weeks,  has  again  at  tract  ed  t  he  at  tent  ion  of 

.\  bulletin  received  bv  .M  c  I  ioiiga  II  iV  i  ,  ,  ,  ,  ■  i*  .  I  ,  ,  .  .  .  .  ’  ,  ,  .  .  .  .  .  ,  ...  ... 

, .  ...  ’  ■  M  -  ■  I -'''hii  (  ar.-mn.  iiresideiil.  brought  back  with  me  some  of  theoptimisin  the  traders  to  the  long  side  ol  our  leading 

(  owans  over  t  heir  priv  ate  wire  Iroin  W  mill- :  .  ai  ,i  n  rs  i  -  ,  .  ,  . 

,  ,  ,  ,  ■  1-  i  ’ I  oi'eupino  Crown  pro-  '  which  seems  prev  alent  over  there  at  pri'-  securities.  1  he  broadening  oiilimism  is 

lieg  on  the  same  dav  showed  an  astonishing  . ■  . .  •  .  s  n  I  .  ,  ■  .  ,  ,  .  .  ,  .....  ..  .  .  , 

I  ,.  II-  .  I'*'''.v  is  expected  to  he  running  til  I  nil  eapa- :  sent .  but  I  lind  people  So  dowtiin  the  moiit  li  finding  nlleetion  in  ihe  renewed  emiiitrv 

im-rease  in  the  volume  ol  earlv  shipments  ■  i  ,  ■  ,.  ,  l'  I  i  ..  ...  ,  ■  ,  •  .  .  .  ‘ 

,  .  ,  I  ;  I  •  I  i  beginning  ol  next  month.  ror  here  that  1  am  a  raid  ol  losing  il.  he  to  d  '  lur  siieeiilalive  advice  on  the  pari  ol  the 

as  compared  with  last  vear.  and  a  verv  high  .  ,  ,i  ,  .i  .i  o  .  j  ,,  .  ,  ,  .  , 

...  ,  .  I,  1  ,.  1  Th  '  August,  the  lirsi  month  the  mill  ojierated,  |  I  iih;  I'lXAxn.vi.  I  imi.s.  The  fact  of  the  public,  and  although  there  is  danger  tlial 

piictiiagi  o  (Oil  r.H  I  gi.Ki  vv  II  .1  .  «  ^  p.,,|y  jj-odop  ^  I  l,,j.  ^  ||,il  we  have  had  I  he  measles,  bill  'be  pace  may  be  a  liltle  loo  forced,  it  is 

vv  ire  sl.itei  .  This  would  allow  a  net  return  of  about  |  I  t  liink  w  e  are  .-on  valesccnl .  a  ml  eerlaini  v  a  '  ' 'i'-!  J"  "’'i^'i-ve  that 


im-rease  in  the  volume  of  earlv  shipments  . 
as  compared  with  last  vear.  and  a  very  high  j 
percentage  of  eontraci  grade  wheat.  The  I 
wire  slated:  ' 

"Inspeetion  of  grain  at  Winnipeg  and 
Calgary  for  the  liisl  week  of  the  new  crop  i 
vear  shows  ‘.).'>1  cars  of  wheal,  as  against  2M>  ; 


EXCHANGE  RATES. 

sicrlini:  l-Ixcliange  .and  New  York  Funds  wers 
nuoteil  as  follows  in  Montreal  diirInK  the  week 
endiiiit  Friday.  September  12th.  as  reported  by 
K.  Slaiigcr.  Kx-change  broker: 

•Id's  Oemand  (bil)les  N.Y.  Funds 
Sal .  .S  l7-;i2  11  9-:{2  !l  11-32  1-32  Dls. 


-Sdll.dOO. 

It  niiisl  be  n-im-mberod,  of  rotirsc.  lliat 


hopei’ul  spirit  is  an  aid  In 
Mol  her  Ciiimlrv  has  seen 


;  III- vert  heless  gral  if  v'iiig  to  observ  i 
eonditioiis  justify  the  interest. 


of  im-nsles  ! 


TO  MKLD 


r:!2.  or  7N  jier  eeiit.  I  as  yet  there  art  onlv  ten  stamps  operating,  before,  and  expei-is  ns  to  pull  through, 

were  of  eontract  grade,  as  eompared  with!  Hut  the  full  20  --lamps  will  lie  ready  in  !  Mr.  Doble  is  extn-melv  hopeful  of  ihe 

12S.  or  II)  per  i-eiit .  ill  1012.  _  jOdober.  However  it  will  be  some  timo  '  future  ami  of  the  attitude  of  the  Hrilish 

■'Cars  of  oafs  were  I.TI  against  117;  ^before  tin  mill  is  opernling  to  its  ii  I  most .  i  in  v  estor  towards  Ca  iiadiaii  seeiiril  ies.  ".Ser- 

barle.v  l(i()  againsi  i :  Max  7.')  against  2N  and  j  The  on-  at  present  is  being  milleil  over  ioiislv .  how  ev  i-i-."  he  sav.-,  "I  think  we 

rye .')  against  none.  Total  ears  l.'>22  against  'plale>.  ihoiigii  theeyauide  [iroeess  will  be  j  shoiiid  get  rid  of  Ihe  notion  that  we  are 

l-'O.  _  ^  pul  into  operalioii  when  the  full  20  st.amps  going  to  lose  Hrilish  support  for  our  h-giti- 

■'T’he  moveiiieiii  i-  now  on  in  eariie-i  and  i  are  operating.  T'his  latter  process  not  only  j  mate  development.  T'he  investor  over 

reports  from  interior  points  si, o.v  lliat  it  will  |  lesseim  the  cost  of  opi  ration  but  iiiereases  '  i Imre  i-  a  preltv  shrewd  individual  and 

continue  to  inenase.  TTic-  higb  a  v  erage  '  t  lie  n-t  iirn.  I  know  v  a  good  t  liing  vv  Tien  he  sees  il .  esiieei- 

cpialily  of  all  grains  is  an  oiiistanding  !  I’resideni  Car-on  expects  that  when  thciallv  if  the  price  is  reasonable:  at  least  that 

feature.  TTie  weallmr  is  elear  and  eool  at  mill  is  fully  ■irimmed”  the  nel  monthly  is  the  experieiiee  of  the  Royal  Sceiirities 

all  points  in  .Mberta  and  .Saskati-hevvan.  and  |  return  vviil  be  bet  ween  >;2.">.(I0(I  ami  ?S.')t'. <)()<<.  '  Coriioration  and  I  found  oiir  London  ofliee 


We  believe  investors  should 
lake  advantage  of  the  pi-eseni 
iiniisiiall.v  low  bond  prices. 


before  till  mill  is 
The  ore  al  prese 
plales.  ihoiigii  1  In 


iTill  20  stamps  will  lie  ready  in,  Mr.  Doble  is  extremely  hopeful  of  ihe 
lliiwever  it  vvTll  be  some  timo  :  future  ami  of  the  attitude  of  the  Hrilish 
mill  is  operaling  to  its  ii  I  most .:  in  v  estor  towards  ( 'a  nadian  seeiiril  ies.  ".Ser¬ 
ai  present  is  being  milleil  over  ioiislv.  however.’  he  savs,  "I  think  we 
oiigii  ihe  eyauide  iiroi-ess  will  be  i  .sl„,nid  get  rid  of  Ihe  notion  that  we  are 


We  shall  Ill- 
list  of  Honils 
onimend. 


glad  to  send  a 
wliii’li  we  i-ee- 


piit  into  operation  when  the  full  ’20  stamps 
are  operating.  T'his  latter  process  not  only 
lessens  the  cost  of  opi  ration  but  iiiereases 
t  he  ret  nrn. 


the  return.  I  knows  a  good  thing  when  In-  sees  il,  esiieei- 

I’resideni  Car-on  expects  that  when  thciallv  if  the  price  is  reasonable:  al  least  that 
mill  is  fully  •irimmed”  the  nel  monthly  is  'the  experieiiee  of  the  Roval  Securities 


going  ID  lose  Hrilish  support  for  our  l.giti-  '''  '''■  '‘etter  Ilian  ordinary  prices,  and  1  ho 
male  devi-lopment.  T’he  inveslor  over  "iileome  of  Ihe  year's  work  will  geimrally 
Ihere  i-  a  preltv  shrewd  individual  and  pl••l'•e  t  he  W  esl  m  a  mimh  safer  posil  ion  l  haii 


Nolhing  untoward  has  oi-enrred  to  alter  Wed. 
the  reeelii  views  as  to  the  favorable  econo-  ,  Tliiir. 
mil-  conditions  vvbieh  are  working  out  to  i-'i-i. 

( ’anada's  adv  iintage.  T'he  hopes  lliat  were  ___ 
held  earlier  in  the  season  for  grain  crops  of 
.-al isfactory  proportions  are  being  fiillv  , 
borne  out;  the  geimrall.v  good  (|iialily  of 
the  wheat  harvest  assures  the  western  farm-  C 
er  of.  better  lliaii  ordinary  prices,  and  1  bo  ,  E 
oiileome  of  I  be  v  e.-ir's  work  will  generallv 


I  1 1-32  1-32  Dls. 

1  11-32  1-32  Dls. 

I  .‘,-10  3-64  Dls. 

»  .VI 6  3-04  DI.S. 

t  1 1  -32  3-04  Dls. 

I  ii-lG  '1-32  Dls. 


E.  B.  SAVAGE  &  CO. 


<11 AKTKREI)  ACCOUNT ANT.S 

’.“(VsiM'i'i-  <  f  '  I  A..dSror«  and  l/.qiiSdatora  ■ 

■Jist  tliHi  I  III  ilifi  (ii  Kiisiiii’ss*  ■  I  Notre  Dflnic  St*  MONXRliAL  I 

on  oflii-e  WTial  elTeel  Ihis  will  have  on  the  i-oiin- i  _ — 

Irv's  irade  cannot  be  overestimated. 

will  mean  a  renewed  impetus  to  sound  biisi-  V 

^  ness,  heljied  bv  a  spiril  of  i-anlioii  w  bic-li  had  W HillilVlj I  K^LiHiAKll-l . 

male  in  'anished  with  a  too  greal  degree  of  pros- 

ill'slood  Perily.  Il  will  mean  lliat  our  friends  of  1  he  '  (  aiuidiioi  hank  elcariiiKs  show-cd  a  decrease  of 
hich  we  '' ‘'1^'  "ill  -tart  the  coming  year  with  a|3  17  per  ecni.  tliis  week,  which  was  mainly  con- 
er  hand  l  -•^heel  that  will  show  a  great  deal  of  the  old  Irihulcd  liy  Winnipeg,  Saskatoim.  Vancouver  and 
or  not--  li'’l’ili*i''''  "  i|>ed  olV.  to  which  has  been  '  oi  licr  western  points.  Tlic  l-hisl .  taken  as  a  whole. 
)f  tifht  ■■"l'l'''l  '  1“'  '’I’li'-'al  ions  for  t  he  slmwcd  improvcincni.  Ilic  decrease  in  .Montreal 


,  faiiT.v  cool  in  Nianiloba.  Irosi  i-  reported  .  ‘'The  I  “on-n  pine  projurtv  is  looking  splcii- 
!  in  several  plaees.  but  it  will  affect  only  late  '  didly.  \\  c  -ire  well  sat isfied."  I’residcnt 
sown  St niT.  The  bulk  of  the  erop  is  in  sioek  ;  ( 'ar-oii  lold  Tin:  Hi x  v m  i  vi  Ti.vn 
and  I  hreshiiig  is  in  full  sw  ing  ev  erv  vvben  ."  i 

M  eat  her  reports  from  all  points  in  the  INunpiiig  llu-  l.iiln- 

West  coiilinile  to  be  iiiosl  salisfaet  orv .  It  c,,]  l.oih  the 

Is.  however,  now  past  llie  slage  where  an v  i,,]  ,1,,,  ,„-opcri ics  last  v 

harm  can  be  done  beyond  intciTerem-i-  viith  ;  sal  i.-factioii  al  the  vvi. 

tile  work  of  barvesliiig.  Thn  s'liiig  bus  i 

been  dilayed  in  Maiiiloba  by  lieavv  ram-  j  T'he  work  of  immpiiig  oin  K 

falls;  but  exeepi  for  some  lale  oats  all  gram  ;  ,.,,,1  j,  ago.  i-  go: 

I  111  that  I’rovim-e  i-  safe  in  stoek.  I’ me  j  rapidiv.  The  lev  el  is  being  redm 

wealiier.  willi  light  Irosis  .n  non  hern  di.s-  i-j,  t oi  1  I  to  1  bfeel  a  day .  There 

|triet-x  lias  prevailed  in  the  1vvo  Weslern  ,",()( i.iUMI.1 1(10  gallons  to  be  puin))e( 
prov  inces.  j  |,j.,  being  done  al  the  rale  of 

:  Wmni|)cg  inspectors  expeei  to  have  to  ,|.,v.  ll  will  lake  two 

pass  a  miliioii  biishels  per  day  lor  some  time  ,„onihs,  howi-ver.  to  do  I  he  work. 


EasternSecuritiesCo 

1. 1  M  I  T  F  I> 

INVKSTMKNT  ilANKKKS 
137  S‘.  Janes  St.  92  Prince  William  St. 
.Mdiif  real.  Qtip.  Sl,.l«ihii,  .N.lt. 


Features  in  To-day  s  Financial  Times 

TAliK  TMO. 

Fluci  .Montreal  Mat'k<M. 

r.\<iK  TIIICKF. 

Ahouf  Scrurilics,  ' 

Lar«f  Lus.s  in  U.s.  t’nrn  ('rop.  Hit.-  <iain  in  Wlioat. 
OranUy  Heport 

l*A(iF  h(M  It. 

MniK  !ar\  sirin^rcnc.\  Almost  Sure  in  Disappear 
W  illiin  :i  Montlis. 

JtcconI  oT  Cojipcr  siiart"*-. 

('anaila  im  nt  Makes  \<n\  Kind  <ij  Mouses. 

l»A<iK  FIVK. 

Hcircnclimcnt  Ib.xi'ilNni  lop  ('anadian  Indn^try. 
<ays  Lonrioit  'I  jincs 

Hilltv  to  lUM  sfoPs. 

(’anada's  .Mineral  IM-oduciion  in  IPIJ. 

lAWi!-:  SIX. 

U.^  (  orporatc  Kinancitm  .41ado  .New  l.ou  l.cvc!  in 
Auf:iis{. 

,Nc\\  ^'ork  sio<‘k'. 

iVcdift  Id  to  lAc'ctifs  pfr  ( 'ot  ton. 

U.  s.  (in\i  Dilticnliy  Placinsr  Niw  Uundw, 

irUiE  SKVI'N. 

Toronto  .Marki  i  Let  ter 

l.jfc  ln,>urancc  in  <  aiiafia  Mu>t  IKmIucc  Kxpkii.sot. 
.\ii  Iniprcssidn  ol  I  inlcrsMilcrs  (’onvcniiort 
I'ADK  FHiHT. 

Editorial 

'J’  K  D.’n  <  oluniM. 

*‘.Mainl\  .Mann  I 'inancicrs. 

llolliiiKcr  Uj.rncd  s.'l.Tlio  (»\cr  Dixidciid. 

Stn-ct  Kiuiior  I'l*  !>cl!  I’lionc  Di  nicd 

LomI  Departments  in  <  hartcred  Hanks  a  lak«'ly 

D«  \  clopmcnt , 

ih:\. 

Lc^'cr  (’aiiadiaii  Marked''. 

PAtil-;  EI.liVKX. 

(  uKa  <'e»,  Karnlrp.rs  Swelled  h\  SpiO.ttDO  Di\i<lend. 
lii;:  .Nova  Scotia  (E\psiim  J)ep»»-''^it  Hoij;:ln. 

pa<;k  I  m  ki.vk. 

4\'esle'rn  Farmers'  !{i«  Horrowinj^s  on  Snrall  (’ajvital* 
rA<iK  riinMKFN. 

Twin(’ity  llast-ood  I  ntiire'. 

FricN  Kapid  Striejes  I 

PA<iK  F(M  IM'KFN. 

Jinestors'  (itiidc  to  ('anadian  Sce'urilics. 

l*A<il*:  FJI'TKKN. 

Investors'  ( inide  eevntinni'el  ' 

t  •Deal  Slio\vin«  hy  CuKa  I<  IF 

l*A(iF  SIXTFKX.  I 

Dinnors  of  Dom.  St  e«  1  Full  of  <  'on lie ii ‘nee. 

Halifax  Hard  Up  for  Shlppinir  Fne*illih*s. 


Dern-npiiK'  projxrty  is  le'xrkinir  splon-  ;  was  <!oipi;  an  ae-iive* 

We*  aro  Well  sal isfie'cl/'  Prosieiont  ,,  . 

le.lei  Tm.  Kin^n.  I \i  Ttmlk.  >I»noy  m  hnulaiul 

.  .  .1  II  (Mdirse-  We  lia\e‘  Feeon  loriniiah'  in 

1  iiinpiiiu  (In*  .  onr  enm panio.s.  he'canse*  the'V  liavo  all  stnoel 

Col.  Ciii-son  vi-ited  boih  Hie  I’oreiipiiie  "ell  ihe  Irving  limes  through  which  we 
I  :md  the  (’ob.’ilt  propertii-s  last  vvi-ek.  fie  |  have  passed,  and  then,  on  the  other  liand.i 
:  expt'e-ses  sal  i.-faction  :i1  the  way  ('rown  I  •  lo’.v  have  been  fortunate  in  ns,  for.  not- 
!  Rese  rve  is  "behaving”  these  da.v  s.  |  wit hsianding  the  long  period  of  light 

I  'I'lie  work  of  immpiiig  out  Kerr  Lake, 
i  which  siariid  a  week  ago.  i-  going  ahead 
I  rapidly.  The  level  is  being  rediiecil  at  the 


WEEKLY  CLEARINGS. 


The  work  of  pumping  out  Kerr  Lake.  !  nmnev  and  a  general  inabilitv  to  lind  fimds.  I  I"""’';-  .......  | 

which  slarl.  d  a  week  ago.  i-  going  ahead  "e  have,  during  the  past  few  months,  pro-  ,  the  mdilsl  rial  siliiatinn.  m  -pile  ol  Ihe  ga...  m  oronto  ami  -tca.lincss  m  the -mailer  cities, 
rapidiv.  The  level  is  being  rediieed  at  the  :  'Ided  the  eomjianies  for  which  vve  ad  as  ^  ul'imfuml  comhlions  ol  the  past  year  has  '  While  the  total  is  a  .Iccrcasc  from  l.il>.  It  i.s  an 
rate  oi  1  I  to  lb  fed  a  dav.  There  are  about  j  linancial  ag.  iil s  wit h  over  Xb.OOlMHH).  That  A'T"  "P  lairly  general  high  standard,  increase  of  2.,  per  eeiii.  troni  ml  I. 

.-,b().(M)(l.(l(ll(  gallons  to  be  puin|)ed  out  and  '  I  think  is  a  re.-ord  to  be  proud  of.  '  I'mk  to  an  even  greater  amount  ol  ,  Following  arc  the  clearing.-  lor  week  ciidni* 


pruxiiK-cs.  thi'v  is  Wciii}'  al  lli«‘  ralt'  of  S. 00(1. 000  ,  ’*  Kxidriilly,  nioni^v  is  troinjr  lo  <Mmiinur  ‘D'OniIv  lor  I  ho  t  u1  lire.  Ihisxpw  l 

\Vinnii)('ir  in^podors  expooi  0.  have  to  a  day.  ll  will  lake  two  or  tliroo  <'as\  in  Knirland.  and  also  in  Now  N'ork.  hui  '>*'*‘*‘  jjoitorally  roooiriii/.K'd,  ami  \vl 

pass  a  tnillion  Idislicls  per  da  ^  lor  some  t  inio  I,,  I  a(*o(»rdinpf  |  it  may  1m*  s«mih‘  time  heforo  an\  loosoninf*  '  ^!’*  *\’*‘**  Im'  loroi^n  distrust  lor  out 

to  conh’.  ho  tirst  hi^r  ^^hipmont  roaohod  Pro'-idont  (‘arson’s  ostimat<‘.  It  o<»uId  Nip  <H;<*urs  in  (\auitda.  Tho  iMointiful  liar- I  >"i^lddl\  woanni^oll, 

l-'ort  William  on  W  edne-dav.  .itjll  carloads  ol  |„.  i,|  pi)  days  if  the  work  was  eanTed  j  'e-l  ought  to  help.  W'e  must  not  lose  Outside  .Markets  Uiiuv.-iiil 

mixed  grain,  graded  No.  1  .N'orlliern.  ,  -{..adily.  but  ihis  eannol  be  done.  Only  faith  in  ourselves  the  old  land  has  not  lost  .  -  ' 

Old-timers  sav  that  m>  suiTi  lavorable  ,  last  week  two  davs  were  lost  for  i3rv‘k')itii  t^aitb  in  us.  and  is  ju-t  as  iniicL,  interestml  I'roiii  a  kpeeulalive  point  ol 
season  for  harvesting  has  been  I’eeordi-d  '  ,„.^ver.  I'residenI '< 'arson  feels,  how ev'cr,  !  m  onr  welfare  as  ever,  and  our  friends  over  , '>*’  bi'’'<>r.s  lias  tended 
since  bSSl.  .  .  ..  ...  .  .  .  . :i . l......  - - -  1 . 


aclivilv  for  the  fiiliire,  'I'liis  view  has  now  ,  Si-iUemher  II.  mi3.  aiitl  for  that  eiiiting  .September 
been  generally  recognized,  and  what  was  i  12.  mi2:— 


termeil  (he  loreign  ilislriist  lor  our  seeiin- I 

ties  is  rajiidlv  wearing  off.  Moiiireal. 

Outside  Markets  Uuuyaiit.  ^  wlnni'ia-g 

l•’rolll  a  speeulalive  point  of  view,  a  jA'aucouver. 
sm-eessioii  of  I'aelors  lias  tended  to  keep  i  t’algary .  . 


mi  3 

»  .3.3,01) I, !»3.3 


.3H,h47,S03  —1.7.3.3.958 


TROLLEY  STRIKE  AVERTED. 

Vv.Moi  v  i:n.  H.('.  .\  two-vear  agree¬ 

ment  has  been  signed  between  the  H.C. 
Kleelrie  Coiiipaii.v  aiiii  the  men  which 


that  the  work  will  siirelv  in-  aei-omplisheii 
before  the  end  of  November. 

Of  c-oiirse  om-e  Ihe  lake  is  drained  I  In 
i-onipaiiv  will  have  several  feet  of  mud  In 


ill-  ai-i-omplished  1  there  are  readv  lo  give  n-  everv  reasonable  i  outside  markeis  m  .a  rat 
'  evidence  of  ihi'ir  faith."  althoiigli  their  .sigiiifiet 


outside  markets  in  a  rather  buoyant  mood,  |  ott.iwr,.. 
although  their  .sigiiilieance  has  at  times  i  F'lmoiiiou 


ake’is  drained  the.'  While  abroad  Mr,  Doble  was  with  .Sir  diametrieally  opposed.  T'he  market  ,  Victoria . 

•ral  feet  of  mud  to  Max  Ailkeii,  presidi'iil  of  1  he  Royal  .Seeiiri- ,  -V"'  "[  "■‘"‘‘"o" 


ff  bei'ore  beginning  further  develop-  lie.-  Corporation,  who  has  lately  returned 


the  .Vmerieati  tariff  bill,  while  the  uiililled 


week,  tliongli.  a  start  from  Oermany  where  he  underwent  special  'onnage  slalemeiil  ol  the  I  idled  Stale? 


(^net)cc.  . 
Saskatoon 


was  made  al  gelling  al  ihe  ore  on  the  old  medical 


I  ( 'orporal  ion  showed  a 


•rease  whieh  :  Itcgina. 


the  threalened  sirike  of  l  he  employ-'  Drummond  proi>erlv.  near  the 


ees  in  Nalieoliver.  New  West  mill  st  er  and 
\'ietoria.  'I'he  men  had  a  -ei-rel  ballot  on 


Kerr  Lake, 
What  lo, 


\  ii-toria.  'File  men  liail  a  -ei-rel  iiallol  on  \\  lial  looks  like  some  very  promising  i|e 
I  he  (|iie-lion  of  going  onl  on  strike  and  de-  I  velopnieiit  work  has  jiisl  been  done  on  Hit 
i-lared  by  a  small  majority  againsi  ipiill ing  j  ( 'row  ii  Reserve  property  .  Tliree  new  ori 
work,  liy  I  he  agreement  t  he  men  are  gi  v  eii  j  bodies  were  opened  npiiithepast  forinight. 


to  Max  ,\ilkoli's  health.  "  said  .Mr.  Doble.  “he 
!  is  very  niiiiTi  better  than  when  he  was  in 
I- !  .MoiiU’i'al.  blit  he  will  have  lo  lake  a  long 
lie  iieriod  of  rest  during  whieh  In-  will  mil  be 
re  able  to  oeenpy  himself  wil  h  business;  luit  by 
It following  the  Irealnieiit  laid  down  bv  his 


an  increase  ill  vvag's  a  lid  a  flirt  her  eoiieession  .  "We  have  noi  yet  fully  determined.  In 
that  the  agreement  will  only  In  operalive  ev  er.  if  I  hese  are  ipiite  in-vv  shoot- or  merely 
for  two  years  instead  of  three,  a-  were  l  he  j  brain-ln-s  of  old  ones.  We  will  be  forced  to 

s  agreeliienis  of  the  pasl.  'Pile  objeel  in  do  a  good  deal  of  •drifting’  ye!  before  vve 

seeiiring  the  two-year  bargain  vva-  because  :  <-an  lell.  "  said  ('ol.  ('arson, 
the  agreements  covering  the  e|er-lrieal  ;  "Hut  vve  are  well  satislied.  The  pro- 
len.ses  j  vvoiker-'  union  will  also  exiiire  al  lln-  end  -pei-i-  are  very  good.  One  of  these  'linds' 

of  two  years  when  a  com  prelnn.-i  v  e  plan  of  opened  up  at  the  .Til,  Kill  and  the  l.'ilt-foot 

,  lernis  may  be  pre-eiiled.  !  levels.'' 

Hiiilding  permit-  in  \  ain-oiivi  r  for  .\iigiisl  ■ 
i-howed  an  itn'i'ease  ov,r  the  total  lor  -Inly  -  •-  ^  tJTPl7l7¥  Ti/AXTIVT  A L' 

'  but  a  i-on-idera  ble  falling  off  when  eom-  I  .o.  o  1  1  AGr.. 

pared  with  .\iigusi,  l‘.ir2.  T’he  figures! 

I  were:  .\iigii.-t.  I'.HM.  •'i'S7  l.l'i(i'2 :  .Viign-I.  I!II2,  ;  .ViigiiHt  Sljili-uieiit  Ciivi*.,  I7,'>.(HIII  Ti 
.S!‘ib!l7().  'Pile  total_  number  of  peiniits'  !>,.,-re:i.si-  T'oiiiuiiae  on  ilaiut 

i.ikcly  i;i^)  nioiiih  w.-s  1,-1.  I  here  lieing  '22)  br  -  ... 

ofiice  linildings.  12  tor  taelorns.  Il.i  lor  ^ 

dwelling  house-  and  2,  for  aparimenl  i  .\  de,-rea -e  of  I  7.'. SSS  I  oils  of  order- on 

houses.  T’he  total  permits  for  the  year  to  '  I of  the  United  .Slates  .Steel  ( 'orpo 

date  amount  to  .S.S,  i;i;L‘l21.  a- againsi  SI  I  »  Hon.  during  .Vugii-t.  was  eonsidera 
iilind.  1.-, 1,702  for  Hie  first  eight  niont  hs  of  1012.  -mailer  than  was  expei-ted,  and  eompa 


ave  noi  yet  fully  determined,  how-'  (ierman  physieian  his  iillimale  re, 


assiiri  d.  as  is  ev  idenced  by  Hie  progre; 
has  alreadv  made  bv  following  it" 


JOHN  T  KNIGHT. 


42,IS7.t).S0  ;I9. 198.528  -  ■2,989,1.38 

•23.3.37. .333  27.003.487  —3,045,954 

.  ,12.210.324  13,707,5,3.3  — l.,3.37.23I 

1..  333. .381  .3,034.707  —  .501.18* 

3.(i79.7!).3  ;!.3tll.l8li  -r  318,60|j 

4.2.80.-2().3  4. 147, .30!)  -f-  132,0|1 

3.110.. 337  .•{.094,837  —  .384,;iW 

3.280.08!)  2,8!)3.!)0()  -r-  386.129 

;i.422,4l!4  3.480.921  —  .38,460 

1,47!). 7.34  2.83!),:S0.3  —1.300.051 

2,2I!)..3!I4  2,.3;{7.1.';(.3  —  .'il7.44l 

2. 1 !)().. 37.3  2.382.387  —  191,812 

l.5;{5.S20  1,088.140  —  152.320 

1. . 398. 47.3  I.. 318, 704  •  79,76!) 

881.. 3.30  I.17.3.li!)0  —  294,i;i4 

801.84 1  741.431  t  120.413 

702. . {7.3  023. IK)!)  79.300 

.307.!)0.3  .3.33.738  14.227 

02:{.478  4!)8.2I1  .  125,207 

.8 107. 8 1.3, .38!)  I  73, 988. ,802  —0,173,218 


I :.S.  STEEL  TGNNAGE 


Decrea.si-  T'oiiiiai^c  uu  Hand  i  good 

.->.:»2:LUiN  T011.S  I  J','"'  i> 

I  he  1) 

.\  decrease  Ilf  I  <  .'.S.'S  t  oils  of  nrder- im  ihe  dian 
books  of  the  United  .Slates  .Steel  Corpora-  ,, no  1 
lion,  during  .\ugust.  was  eonsiderabiy  at  th 
smaller  than  was  expected,  and  com  pares  1  05)  j, 
with  a  LOT.IKHI  ions  decrease  reported  for!  yn 


id  the  I.VlI-foot  I  .Viixiiius  In  Ki-siiiii  l‘'■'oul  Seerelai-y.sliip 
^  of  ItankiT.s'  As8uc!aliou  lias 

Kepulalinii  as.  .Vfler-IViiiiier 
fNAGE.  Speaker  anil  .Vnliior 

i  W  Idle  ollieial  eon  lirtna  I  ion  is  yet  lacking. 

Ii.'>.0ll0  Inns  '|’„i;  Ki.namivi.  Tivn-  nnderslands  on 
>11  Hand  j  good  authority  that  Mr.  .lolin  T’.  Knight 

!  has  placed  his  resignalioii  as  seen  lary  in 
’  the  liands  of  I’residenI  Wilkie,  of  Hie  ('aiia- 
1)1  order- on  I  he  dian  Hankers'  AssoeiaHoii.  'Phis  will  be 
.Steel  (  orpora-  ,,ne  of  Ihe  snrjirise  packages  lo  be  opened 
eonsiderabiy  at  the  eonveiitioii  in  Winnipeg.  Sepli-mber 


,  was  mneh  smaller  than  had  been  antiei-  Halifax..  2. 1 90. .37.3  2.382.387  —  191.812 

'  patecl.  'Pile  corn  and  eotton  crops  of  t  he  I  8I .  .lohii.  .  .  .  I.;3;{5,S20  1,088. 140  —  152,32(1 

United  .Stales  have  suffered  enormously  I  Uoinlim  .  1,. 398, 47.3  I.. 318, 704  •  79,76!l 

;  from  drought,  and  w  hile  prices  of  eorn  and  Moose  .law  88l,.3.30  1.17.3.090  —  294,i;i4 

‘  cot  t  on  ha  V  e  responded  to  I  he  da  mage  eondi-  Fl.  William  SOI. 844  741.131  •  120.413 

tion.  slocks  have  assumed  a.  lead  that  has  I.ei hluiilac.  702. .{7.3  023,ik)9  79.300 

!  carried  them  lo  a  higher  lev  el.  'Pile  United  Hrainloii  .307.90.3  .3.33.738  14.227 

|. States  .Steel  orders  are  the  smallest  on  1  l{raillforil  02:>.478  498.211  ,  125,207 

hand  since  the  close  of  I  !l  I  1 ,  and  as  the  ( 'or-  '  — -  -  - - 

poratioii's  business  furnished  a  fairly  ae-  ,  .81 07, 8 1,3, .389  l73,988.,so2  —0,173,218 

elirate  index,  the  showing  of  the  next  few  New  Wesi- 
weeks  should  give  some  eoiieliisi v c  indiea- (  ininslcr.  .  .307.111 

1  ions  of  t  he  flit  lire  1  rend.  1  .Meilicine  Mai  72.{,309 

•Speeidal  iv  (Ty  .  our  market  gives  promise  . . . 

ol  Ilirther  a ppreeiat ion,  but  an  extensive  DATifsQ 

advance,  such  as  has  been  shown  of  late,  iVlLHI'EjI  IvA  1  HiO. 

should  not  be  i-arried  too  far.  if  a  sound  j 

striietiire  of  values  i- lo  be  built.  'Pile  money  markol  remains  about  un» 

Signs  are  not  wanting  that  a  gn-it  deal  ehanged.  Hankers  are  pulting  all  their 
of  iiidiseriminate  purchasing  has  been  done  hojies  on  the  grain  crop,  and  not  until  that 


MONEY  RATES. 

'Pile  money  markol  remains  about  un¬ 
hanged.  Hankers  are  putting  all  their 


;ind  Hiere  are  a  few  weak  spots  left  in  the 
markel  that  will  bear  walehiiig.  Under  a 
forceful  lead,  irresponsible  buyers  may  be 


is  well  under  way  will  they  venture  to  think 
of  anything  like  an  easy  situation.  Hankers 
express  Ihe  opinion,  however,  that  the  grain 


1(1  to  load  up  with  an  assorl  ment  of  vviil  bo  turned  into  cash  at  the  earliest 


miseellaiieoiis  seeiiril  ies.  which  would  short 
ly  prove  to  them  of  inealciilable  weight. 


possible  moment  Ihis  year much  earlier 
I  hail  ol  her  years.  Demands  are  so  pres.sing 


'Pile  X’aneoiiver  bank  clearings  for  .\ii-|vvith  a  LMT.MOM  Ions  decrease  reported  for 
giist  ainoniited  to  .ST7.-ld.')..‘{'.Tlt  as  compared  !  .Inly,  or  h  --  than  half.  Orders  during 
with  $.■).■), (fJ'.l.TJ I  in  .\iigiisl  la-t  year  and  .\iigiisl  averaged  slightly  more  than  ol.MMM 


Knight  will  say  nothing  about  his 


s  17. ‘JltL’. in  Kill.  For  \  ietoria  there  i- 
a  similar  falling  off.  bast  month  the  tiguies 
vvere  1  1.  HfiUT'iO.  vvTiile  in  .\ugii-t.  I'.H  'J. 
they  were  .-t  I  li.•J.■>  1  ..'iS  I. 

HI  KNAItY  'WON'T  KAISK  IM'Ki{|> T. 


•  Inly,  or  le--  than  hall.  Orders  during  reported  intentions.  While  niidoiilitedly 
.\iigiisl  averaged  slightly  more  than  .il.MMM  the  ottieers  of  the  Assoeialion  will  be  i-elfie- 


tonsjierday  ,  I’rodiiet ion  was  lei 
OMI)  Ions  |)er  day. 


than  1(1.-  I  taut  to  give  up  so  able  an  onieer.  i(  is  under¬ 
stood  that  Air.  Knighi  will  press  hi-  resig- 


'Pliere  has  been  no  mistaking  Hie  trend  of  that  Hie  West  must,  have  the  money,  so  will 
!  priees  during  the  |)as1  week,  and  Hie  vigor-  !  be  forced  to  give  up  its  wheat  without  delay, 
oils  advanees  that  were  made  eon  t  ribiited  |  T’he  miniile  t  he  money  ref  urns  to  the  VVest- 
lo  a  reiiewal  of  s|)eeiila I i ve  ai-livity  vv  hieh  I  ern  farmers,  then  may  the  situation  be 
offers  a  marked  eontrasi  to  former  period,-.  ;  looked  upon  lo  change  for  the  better,  wdth 
T'he  interest  in  Hie  early  pari  of  the  week  la  belter  response  in  eolleetions. 


'Pile  loiiiiage  reported  on  .\iigu-l  .11  w  as  ,|.jf  j,,,,  „r,  ,,f  ],js  liealt  h.  .Mr.  Kniglil 


.‘),‘2'_’d.  His  tons,  or  the  smallest  total  011  tin 
I’ompaiiy  -  books  since  the  end  of  Deeem- 


<iK'rriN<J  CH  T  OF  ItKA/.ILlAN 

A  prominent  broki'r  stated  (o  'Pii 
Fix.v.m  i.vi,  T’imks  this  week,  that  a  iiiimhi 


of  large  holder-  of  Hrazilian  'i’raetioii  lia 
been  dis|)osiiig  of  tlieir  holdings,  and  ha 


V M 0 r V  1; Ii.  H.('.  Hy  a  narrow  nmjor-  : 
I  ity  Hie  Hiirnaby  delientiire  intere-1  eoii- 
ver-ion  hy-lavv  to  raise  ihe  rate  of  intensl 
from  4  '  per  eeiit,  lo  .■)  Jier  eenl.  w:s  de- 
I  feated.  It  vv.-is  proposed  hy  the  munieip;il  | 
eolineil  lo  eoiielilde  an  agreetilelll  wiHl( 
■  Messrs.  Hoiilion  HroHiers,  of  boiidon.  to  1 
'Pill-;  loa  11  the  miinieipalil y  !H  1-3  )>er  eeiit .  of  the 
iiher  total  is-ue  of  the  m  11  niei |)al  bonds,  arnonnl-  ; 


has  not  been  well  for  some  moiilhs  past, 

.  .lust  as  Louis  NIV.  said;  "L'Ftat  C'esl 
her,  I'.HI.  and  puts  the  eorporation  in  an  ;  .M,,i,"  .so  might  it  he  written  Hial  .lolm 
excellent  position  to  hook  orders  well  into  Knight  is  the  Canadian  Hankers’  A—oei- 
ne.xl  year.  .  atioii. 

Orders  so  lar  in  September  have  shown  a  |  Idenlified  with  Hie  ,\ssoeiation  as  seere- 
liille  better  than  the  average  during  Aiig-  (nj-y  since  its  ineorporation  I-’I  yciir-  ago, 
list,  while  produc  tion  remains  about  tin-  |,f.  js  jiovv  looked  upon  as  iiiiite  one  of  its 


was  taken  up  by  Hie  -lump  in  Dominion  i  Hrokers  are  making  liltle  demand  on  call 
Steel  ( 'orporal  ion's  shares  whieh  later  re-  money  these  day.-,  Ihe  tendency  being 
covered  Hio  loss  and  were  helped  in  this,  to  rather  to  eiirlail  eomniittments  of  a  margin 
a  great  extent,  by  llie  slrenglh  wliieli  de-j  nature.  'Pliis  is  only  a  normal  t'ondition, 
velojied  in  tin-  eiilire  list.  'Pile  money  I  however,  for  al  this  time  of  the  year  there 
sitiiaiion  w  hich  for  some  lime  past  has  been  I  is  usually  a  pulling  up  of  operations  on  the 
showing  relaxation  has  generally  been  Stock  K.xehange,  while  the  hanks  are  giving 


vv  elc-onn  (I  hv  I  he 


lary  since  its  ineorporation  I.'!  year-  ng<«.  ;  prsl  signs  of  a  new  area  of  spe.-nlativ 


lie  is  tiovv  looked  upon  as  ipiite  one  of  its 


I,,.,,-.., ■■  b  ; . i-  ■  . ‘vv--,i  '.I  ■  -■"  itivilv,  which  is  now  in  Ihe  first  siages  01  1  11  was  reponeii  011  me  sireei  1  nursuay 

I.  mill  •ire  I  eiriiinln'ir  to  w  i-k  outstanding  figiires.  d  iseiiii  II  I  i  iig  pari  of  Hie  fiiliire  improve-  that  there  were  rather  free  offerings  of 


their  full  resources  lo  the  Western  grain 
movioiienl . 

It  was  reported  on  Ihe  '‘street  "  Thursday 


of  the  jin  plate  inills  are  hcginiiing  to  work  corporation  of  Ihe  .\ssoeiatioii  he  look  over 
slow  time,  which  means  a  reduction  in  ,  ^  fif.  (,(|itorsliip  of  t  hi*  Association's  ipiarlerly 
ouliml.  j  magazine,  the  ‘'('anadian  Hankers’  .loiir- 

- - - -  I  „.p  e 

M 1'.  K 11  igli  1  is  uti  acco  III  pi  i -hell  VV  fi  1 1-r  a  11  ll 
THE  BOND  MARKET.  speaker,  so  much  so  that  if  has  heeii  written 

of  him  that  he  is  “the  best  after-dinner 
.Sales  .Siiiiill.  Iml  :■  .Miieli  Iiiiproved  sjjeaker  in  Montreal. 


turned  their  attention  to  another 
J’earson's  enterprises,  the  Hareelonn 
tion  Company. 


For  I  he  purpose 


{ 1 .7(!(l.()()(l.  for  ten  years 
I'  t  lie  agreement  il  wa: 


if  Dr.  iiroposed  to  eonsolidati 
'Prae-i.')  per  i-ent.  stock.  'Pin 
‘  and  'J'.i.s  agaiii'i . 


1  lie  deheni  lires  to 
vole  stood  'J77  for 


ment.  'I'he  piililie.  -  ho.  up  to  Ihe  present,  private  funds,  at  Ihe  easier  rate  of  (i  per 
has  shown  no  part  iei  pal  ion  in  the  rise  from  cent. 


THE  BOND  MARKET. 


London  Likes  This  Paper 

- »  -  - -  - 

Canadian  financiers  returning 
from  England  state  that  the  Financial 
Times  has  a  great  vogue  in  the  World's 
\  Money  Centre.  All  the  responsible 
banking  and  brokerage  houses  swear 

by"  the  financial  paper  which  contains 
a  comprehensive  review  of  the  current 
business  affairs  of  Canada. 


Feelinq  Keporte.l  hv  ll.e 

,  I  hook  Ineidenlally  is  on  Hie  ])ress.  hut 

ISoih!  Houses.  j,.  .,]|.,..j,]y  nutlior  of  “Origin  of  Clear- 

j  Wiihin  the  past  week  1  hi-i-e  has  only  hec  n  I  ing  Houses,"  “Some  Thoughts  .\honI  'Prade 
one  sale  Ol"  imporianee  announeed  in  the  J  and  the  (Irovvth  of  ( 'orporat  ions.”  “.Matiir- 
'  bond  markel.  lioiid  hoii-es.  however,  re- '  ed  ( Ibligal ions.”  " Canadian  Hanking  I’rae- 
[lorl  lliat  there  is  a  min-li  inijirovi-d  feeling,  j  tise,’’ anil  of  ol  her  various  books  and  pa)iers. 
and  a  sleady  aeeu  miila  I  ion  by  inveslois.  It  is  understood  that  though  pro|)osiiig 
who  are  It  iriieied  by  the  espeeially  inviting  to  give  iii)  his  active  duties  wit  h  t  he  .\ssoei- 
prii-es  at  whii-h  offerings  are  now  made,  as  ation  Mr.  Kiiiglit  will  still  retain  his  posi- 
emphasized  by  the  last  issue  of  'Pin  lion  as  manager  of  Hie  Montreal  Clearing 
Fix  vsi  I  VI,  'Pi  vii..-.  Mouse.  .-Vs  yel.  of  course,  I  here  is  no  word 

'Phi:  Fixvm  i  vi.  'Pivii;.-  imderstaiids  ihal  as  to  who  will  be  .Mr.  Knight’s  siieeessor, 

I  one  or  two  imi)or1anI  annoiineements  will  though  undoubtedly  a  man  will  be  ehoson 
'  be  ready  for  the  early  fiart  of  next  week.  ,  with  full  knowledge  of  Canadian  banking 

I  T’he  one  aiinoiinee'meiit  of  Ihe  week  vv  as  I  eondil  ions.  'Phere  is  some  hint  loo  that 

I  of  the  -eh  hy  W.  (iraliam  Hrowne  &  Co.,  lo  the  ofiice  will  he  taken  to  'Poroiilo. 

I  hankers  in  New  Tork  and  New  Fngland.  of  - 

I  .Sl.OOII.IIOOof  Hie  first  mortgage  bonds  of  the  xj  *  *  rr«¥rNlVT  l¥/¥¥7¥Jrs¥:vD 

St.  J.oiiis,  S|)riiigtield  A;  I’eoria  Railway  NAVIGATION  IMERGER. 

I  Company,  a  subsidiary  company  of  the  i  - 

i  Illinois  tra-lion  .system.  !  Richelieu  and  Onl  ario  Xavical  ion  Com- 


llie  low  levels  of  tin-  year,  is  showing  re¬ 
newed  enquiry  for  stocks,  and  the  know¬ 
ledge  whieh  it  brings  into  play  in  their 
ehoiee,  shows  that  some  of  till'  forceful 
lessons  of  the  pasl  have  carried  exeellent 
results.  Caution  is  one  of  Ihe  present 
eharaelerisi  ies  of  the  time;  wiHioiil  doubt, 
in  a  few  months  or  as  the  upward  move- 

(Continued  on  Page  3.j 


DOMINION  STEEL. 

H  is  now  expected,  as  Thk  Fi.N'.x.vci.iL 
'Pi.MK.s  jiredieted  tjiis  spring,  that  the 
directors  of  the  Dominion  Steel  Corporation 
will  shortly  enter  the  market  for  additional 
funds,  in  order  to  liquidate  pressing  bank 
loans.  Short  term  financing  may  again  be 
resorted  to. 


ation  Mr.  Kiiiglit  will  still  retain  his  posi¬ 
tion  as  manager  of  Hie  Montreal  Clearing 
Mouse.  .-Vs  yel.  of  course,  I  here  is  no  word 
as  to  who  will  he  .Mr.  Knight’s  siieeessor. 


.8  1.000,0110  01  I  lie  10  M  IIIOI  Ig.lge  00111IS  Ol  me  XT  *  i  m¥/-XXT  T»¥n¥¥<-1¥8¥» 

St.  J.oiiis,  S|)riiigtield  A;  I’eoria  Railway  NAVIGATION  IMERGER. 

Company,  a  subsidiary  company  of  the  i  - 

Illinois  T  ra-lion  .systeni.  |  Richelieu  and  Ontario  Navigation  ('om- 

'Phe  St.  bonis,  Springfield  A;  P’eoria  Rnd-  |  jiany  alone  of  all  the  eompanies  to  enter  the 
road  is  the.  eleetrie  railway  operating  in  it.-'  merger  under  the  title  “ Canada 'Pransporta- 


own  right  of  way  between  St.  Louis, 
Alissoiiri  and  Springfield,  the  eajiital  of  'Hit 


tion  Lines  Ltd.”  has  not  yet  been  absorbed. 
Air.  Payne,  the  legal  representative  of  the 


I  State  ol  Illinois,  and  the  cities  ol  Peoria  and  j^ondon  interests,  however,  has  made  eon- 
I  Hloomiiigton.  I  ins  sale  will  make  a  total  xiderahle  headway  tliis  week  in  rounding  out 
j  ot  .S-L  I!IS,(M)0  I-ir-t  .Mortgage  bonds  w  hieh  !  j),,,  final  plans,  and  Ids  work  hut  waits  the 
this  firm  have  sold  to  American  Rankers  !  sanctioning  what  he  has  done.  After 

.since  P.flO.  that  R.  &  O.  will  enter  into  the  merger. 

-  During  the  week  hy  acquiring  the  property  ! 

I¥¥.'\¥tvi¥  ¥.'¥»«  \¥¥’VI¥'II>4 1  w  i ^(>(><1  "ill  of  the  (.iuchee  Steamship  j 

DIV.MA.'ND  fVIK  .511  .>U  IF.VTN.  '  ('ompany,  the  original  merger  plans  were  | 

I  'Phere  is  springing  up  a  large  demand  in  thus  further  enlarged.  'Phe  vessels  whieh  I 
munieijjal  debentures  at  the  low  prices  lire-  1  will  he  acquired  are  at  present  engaged  in  ! 
vailing,  and  industrial  bonds  are  naturally  j  the  St.  Lawrence  trade  and  in  the  West 
feeling  this  strong  competition.  |  Indian  trade  from  New  York. 

i 


Unequalled  Opportunities. 

Well  secured  Bonds  of  Companies 
that  have  proved  their  ability  to  earn 
their  interest  charges  many  times  over 
may  be  obtained  NOW  at  exceedingly 
attractive  prices. 

Let  us  send  our  recommendations. 


Royal  Securities  Corporation  Limited 


HEAD  OFFICE:  • 
Toronto  Ottawa 


164  ST.  JAMES  STREET,  MONTREAL 
Quebec  Halifax  London,  Ens. 


ns 


THE  FINANCIAL  TIMES,  MONTREAL,  SATURDAY,  SEPTEMBER  13,  1913. 


MONTREAL  STOCK  BROKERS. 


J.  PITBLADO. 


R.  C.  HOLDEN. 


J.  PITBLADO  &  CO. 

Members  Montreal  Stock  Exchange 

Correspondence  Regarding  Investments  Invited 


Lake  of  the  Woods  Building 


Montreal 


McGIBBON  &  MacDOUGALL 

Members  Montreal  Stock  Exchange 
Stocks,  Bonds,  Investments 

Canada  Life  Building,  Montreal 


Cable  Addreaa — MrlVIac. 


We  solicit  correspondence  or  personal  interviews  from 
large  and  small  investors,  so  that  we  may  point  out  the 
many  strong  features  of  investments  we  recommend. 


Thornton  Davidson  &  Co. 

Members  Montreal  Stock  Exchange 
STOCK  AND  BOND  BROKERS 
BONDS  FOR  INVESTMENT 


Order,  eieruted  od  all  market,. 


Weekly  letter  mailed  on  application. 


Rooms  420*422  Transportation  Building,  MONTREAL 


McDOUGALL  &  COWANS 

Members  of  the  Montreal  Stock  Exchange. 

OTTAWA  C  +  CaM^IxAiaA  WINNIPEG 

QUEBEC  OlOCK  DPOKCrS  VANCOUVER 


WINNIPEG 

VANCOUVER 


MONTREAL 


Direct  Private  Wire  to  All  Branches  and  New  York. 


jHacBoupU  iBrog. 

Stock  and  Bond  Brokers  Members  Montreal  Stock  Exchange 

9  ST.  SACRAMENT  ST.,  MONTREAL. 


KENNETH  .MOLSUN 


C.  B.  BOBIN 


Stock  and  Bond  Brokers 

MOLSON  &  ROBIN 

Members  Montreal  Stork  Exrhani^e 

Telephone  M.  1141-1115.  82  ST.  FRANCOIS  XAVIER  STREET 


__  DIVIDENDS. _ 

DOMINIOM  STEEL 

CORPORATION,  Limited 

rOM.MON  SUK'K  IHVIBKM*  Nt..  10. 

A  Dividend  at  tlic  rate  of  Duo  per  cent,  upon  tlie 
Common  Stock  of  tlie  Dominion  Sieel  f’orporation. 
Limited,  has  been  declared,  pa.vable  on  and  after 
October  1st.  IPIlt.  to  Shareholders  of  record  on  the 
17lb  September,  instant. 

Holders  of  Sliant  Warrants  are  notified  that 
Coupon  No.  IP  will  Ite  paid  on  and  after  detolter 
1st.  191.3,  on  presentation  til  tlie  Hank  of  Montreal, 
London,  or  in  Montreal. 

By  order  of  the  Board  of  Directors, 

r.  S.  CAMEROX, 
Secretary. 

Montreal.  September  9lli,  1913. 


The  Shawinigan  Water  &  Power 
Company 


NotifP  is  hereby  given  that  a  quarterly 
dividend  of  one  and  one  half  per  cent 
(1H%)  has  been  declared  on  the  Common 
Capital  Stoek  of  this  Company,  jtayahle 
October  20th,  to  shareholders  of  record 
October  7th. 

By  order  of  the  Board. 

W.  S.  HART, 

Secretary. 


I  For  Investment  We  I 
Offer  I 

$9,000  I 

MONTREAL  POWER 

(GU.MIANTEE) 

5%  bonds 

DUE  1946 

$1,000  each.  Interest  half-yearly. 
Redccmahle  at  10.>  and 
Interest. 

Full  particulars  on  application. 

IJ.  M.  ROBINSON  &  SONS  I 

St.  .Tohn,  Montreal,  London,  Kng.  ■  I 

Members  Montreal  Stock  Exchange.  1 1 


!  NORTHERN  N.VVIOATTON  <'0. 

I  Tlio  tourist  traflic  this  year  over  tlu' 
|(Ireal  Lakes  ht-tweeii  Sarnia,  Ont.  and 
I  I  Fort  William,  Ont.  by  tho  Northern  Xavi- 
!  gation  Company's  Steami'rs  (Grand  Trunk 
I  Uoute)  lias  been  exeejitionally  heavy,  in 
i  fact  the  monster  steamshiiis  of  this  line 
■  ;  have  h(ien  leaving  jiort  each  trip  with  their 
.  full  complement  of  passengers, 
r  The  route  is  a  popular  tine  and  has 
!  become  well  known  for  its  exct'ptionally 
good  service.  This  is  apparent  by  the 
t  many  unsolicited  letters  that  reach  (Jratid 
•  Trunk  httadtiuartcrs  from  time  to  timt‘ 

,  from  jiatrons  who  havt'  taken  the  trip.  An 
abstract  from  one  of  these  letters  written 
by  ii  gentleman  who  has  travelled  the  world 
ovt'r.  reads  as  follows: — 

“We  returned  a  few  days  since  from  one 
of  the  most  enjoyable  trips  of  our  lives, 
having  made  tlu>  journey  from  Collingwootl 
through  the  Xortli  Channel  of  the  Georgian 
Hay  to  the  Sault  and  on  to  h'ort  William, 

’  returning  to  Sarnia.  We  were  charmed 
with  the  steamship  Iluronie  and  all  we 
found  while  on  hoard  that  good  ship,  which 
s  an  admirable  floating  hotel,  tho  oflieers 
all  that  we  could  wish  and  the  food,  cooking 
and  service  lieyond  reproach.’’ 

NORTH  COAST  LAND  CO. 

In  view  of  the  exceiitional  stringency  of 
iiioney,  and  consequent  difliculty  in  collect¬ 
ing  instalments,  the  tlireetors  of  the  North 
Coast  Land  Company  of  Vancouver,  H.C., 
in  London.  Fng.,  decidi'd  to  defer  for  tho 
present  the  declaration  of  a  dividend  although 
the  profit  and  loss  aecoutit  for  the  year  to 
.lune  :i()  last  shows  a  credit  .sutticienfly  large 
to  make'  tho  usual  distribution.  The  ati- 
connts,  however,  riUlect  the  contraction  in 
real  estate  business  in  the  northwest  of 
Canada,  the  gros.s  itrolits  on  land  sales  for 
the  itasf  yt>ar  amounting  to  STl.ttOt),  as 
comjtared  with  .?22."),4t)0  for  1911-12,  while 
the  net  profit  is  $05,700,  as  against  $155,000. 

;  For  the  previous  year  tlie  dividcuid  wtis  0 
jier  cent.,  and  the  directors  state  a  similar 
!  distribution  could  be  made  in  respect  of 
1912-10.  It  is  believed  that  the  worst 
of  the  dtqiri'ssion  is  over,  and  that  the  cur¬ 
rent  year  will  show  much  better  results. 
In  the  balance-sheet  the  properties  are 
taken  at  cost,  hut  tlu^  latest  valuations  show 
an  excess  over  that  ligure  of  $1,102,257. 

INVESTICiATE  IN  ION  LIFE. 

Ott.\w.\,  Ont.— The  Minister  of  Fin.mee 
has  requested  G.  T.  ('larksoii,  the  liquidator 
of  the  Union  Life  Assurance  Company,  to 
examine  by  his  counsel,  Mr.  Masten,  the 
oflieers  and  directors  of  the  company  as  to 
th(‘  conduct  of  the  husiiiess  sitice  the  date  of  | 
j  the  insurance  investigation  in  1!K)0,  when  | 
the  afl'airs  of  the  company  were  under 
review  hy  the  eominission.  I 

This  enquiry  will  asct'rtain  in  what  man¬ 
ner  the  rcsouri'i's  of  the  comiiany  wi're  dis- 
I  sipated,  whether  through  unsound  invest- 
i  ments,  wasteful  management  or  otherwise, 

I  and  particularly  what  disposition  was  made 
I  of  the  cpaital  and  iirernium  amounting  to 
I  more  than  six  hundred  thousand  dollars 
contributed  hy  British  shareholders. 

The  Minister  considers  this  enquiry  nec-  I 
cssary  in  the  general  interests  of  life  iusur- 
in  the  Doiuiniuu. 


Fluctuations  of  Prices  on  the  Montreal  Exchange  for  the  Week  |  QUEBEC  RY.  EARNED 

(For  Details  of  Capitalization.  Olvldends,  Par  Valne,  Interest  Payments  and  Price  Records.  See  pages  14  and  15.)  |  /\]kff  17  Ofl  AOA  /IIICD 

1913  Saturday  |  Monday  Tuesday  Wednesday  Thursday  Friday.  Riirs  vl 1/ T  Ijll 

igh  Low  High  j  Low  |  High  j  Low  j  High  |  Low  High  |  Low  High  j  Low  Ask.  j  Bid.  •« 

li  I  LHiil  Ames-Ilolden . I . I . I  14’ii  H?;!  15  |  14}4l . I . I  15  I  14^1  15  I  14>^l  125  ISle  irll  U*  111  I  JjliLlO I 


1913 

Highl  Low 


Wednesday 


Thursday 
High  I  Low 


13 Ames-Ilolden .  14 '’4  14?'«  1.5  14}^ .  15  14 1,5 

70  Do.  pref .  73 '4  73  72  72  73  .  73  72  73 

139  Bell  Telephone .  ir/.iH .  155  149^  153 

131  Packers .  150  1-42  143 

131  do.  pfd.  A . . 

82  Brazilian .  93  93  Lj  94  ,'4  93*(i  93  *4  92*4  93^4  93  Jg  93  *«  92 J4  93 

55  Calgary  Power .  50 

59*4  Can.  Car .  70  .  70  .  70  70  70  70  .  70 


118  I  107  Do.  pref . .  .  .  109  ......  107  57  crease  iR  Operating  Expenses, 

35'4'  25^  Cement .  34  33?u  35'4  33*4  34*5  34  34)^  33K  34  33J^  3o  335^  4898  ,  f  i  j  o  4i.-  p 

94  ,  88  Do.  pref .  93  I  93  93  93  93  93  94  93  .  93  973  DUt  They  Include  Something  fOF 

M  ■  U  prif,:  7”*. .'?!*’ '  w  '  rs  '78  "  rei,  77!l  ’78!s  77?,  fJn  Maintenance- Position  of  the 

iw  i  S!  cr'Kbwr.'.:::: ^  “  S  :::::::::  Bondholders. 

9it  I  95  Do.  prof .  90  .  . 

ll(>*n  IO4I4  Can.  General  Flee . .  .  Although  the  annual  meeting  of  Quebec 

.  ‘2205^  220  222^  222*4  224  222^  225  224^4  22(50  Railway  was  held  at  tho  oflice  of  the  presi- 

■(57  JC  53  *1  Cam  LoeomotiVe'.  !  !  !  ! !  !  !  ! ! !  !  !  !  !  ! !  !  ! !  ! !  !  1  !  !  !  !  !  !  !  1  !  !  !  ^  ! !  !  !  !  !  ! !  !  !  !  !  !  !  ! !  1  !  ’.  !  ! !  !  !  ! !  !  !  1  '  '44'  dent,^  sir  Itodolphe  Forget,  on  Ttmsday 


No  Balance  Sheet  Yet  Available, 
Although  Annual  Meeting  Was 
Held  on  Tuesday — Heavy  In¬ 
crease  in  Operating  Expenses, 
hut  They  Include  Something  for 
Maintenance — Position  of  the 
Bondholders. 


Although  the  annual  meeting  of  Quebec 
Railway  was  held  at  tho  oflici!  of  tlie  presi- 


(57  J  4  53 

95  :  8'.» 

4.11  1. 

81  I  <52  i  Detroit  Klee.  Ry. . .  72J4 .  72J^  72J8 

125  110  I  Dom.  Bridge .  119  . 

8(5  (54  Dom.  Canners.  ...  (59  . 

102  *ii  100  Do.  pref . 

112*21  103  !  Dom.  Coal  pfd . I  103  Vj . 

103j-2  93)41  Dom.  Iron  pref. .. .  100  . 1  99)4  99*4 

59  I  40  j  Dom.  Steel .  4(5)4  46)4'  47)'8j  44)., 

130  i . 1  Dominion  Park . I . . 

89  ,'4:  7(5  *4  Dominion  Textile. .  85)4 .  8.5)4  85  ^2 

105  I  99*4;  Do.  pref . I . . 


1 . 45  Crown  Rt*.serve. . . I 


120)4  121  )4  1^0)2' 


I  morning  in  this  city,  no  balance  sheet  was 
there  fircsenttid  and  none  has  as  yet  been 
obtainabhi  either  here  or  in  (,)iicbec. 

The  profit  and  loss  statement  was  far  from 
being  a  pleasant  one.  It  showed  an  increase 
in  the  operating  costs  largely  exceeding  the 
increase  in  gross  ('arnings,  so  that  n»U  earn¬ 
ings  showed  a  dcercjisc  of  $52. ()()().  There 
was  no  ex|ilanation  by  the  directors  as  to 
the  cause  of  (his  state  t)f  afl'airs. 

Th»>re  was  added  to  net  earnings,  in  the 


. . I . .  .  !•  t  i.t 

72)5  «8)4|  Duluth  Superior . I . . .  «**"*/;  '*'*  1*'  "' 

100*4! .  Gould  Mfg . .  no  . .  ('**•,  miscellaneous  income.  riiis  item,  as 


Do.  pref . .  102 

Goodwins . . 

Do.  prof . . . 

Halifax  Eleo.  Ry . . .  100 

Hillcrest . I . .  34  34  34  34  40 

Do.  pref.  I . I . 

Illinois  Trac.  pref. .  I  88  . 1  88  .  89  .  90  90  91 

Int.  Coal  &  Coke.  .1 . j .  40 


233  i  141 
. i  10 

I  147*i  121 
F20  i  115 

i  02*4.  20 

'  80  70 

I  08)4  9.5 

i  82  *4i  08 

i  102)4: . 

1142  ,  110: 


kaministiquia ....  I . . . j . . . ! . . . | . .  172)4 


‘Laurentide  x.n.  .  . . .  1,’ 


Laurentide  rights _ j . . .  15  . 

Lake  of  Woods.  . . .  133 


105)4  102  . j  194  )-2 

i.-iiV  !  1.32  ’  '  iii.V  l  132 


102  ..!!!. .  ^***’’  previously  Ix'en  exitlaintd,  consists  of 

33’’ .  payments  of  interest  on  bonds  of  the 

7(|  .  Quebec  &  Saguenay  Railway  held  by  tho 

ion  . .  main  eotiipany,  and  it  is  generally  supposed 

40  35  ' . 115  l9at  the  same  payment  is  included  on  the 

'  other  side  of  the  ledger  in  the  item  of  ■■  fixed 

oi  89)4 . 5",  charges,”  so  that  it  reitresents  merely  a 

40  35  I  '  '  book-kt^eping  transaction. 

1721^1 .  The  profit  and  loss  statement,  with  eom- 

llUk-ni . 5,0  parison  for  1912,  now  stands: 

.  -^^1  1913  1912  Change 


15  ■  Do.  pref. 

20  MaeDonald  Co,. . . 

70)^8'  Mackay . 

0.5  j  Do.  pref . j 

58  Mexican  L.  &  P. . . 


2HW  28)^2  28 


27*41  ‘28 


0.5  j  Do.  pref .  07  )4  97  )4  97  * 

58  Mexican  L.  &  P . . 

. i  Do.  pref . 

119)4!  Minn.  &  St.  Paul.  .  j . .  130 

.  Do.  pref.  I . . 

201  I  Montreal  Pow’er. .  .  213  213  213  ''.<'  213  21.5  214  215 

8*81  Mont.  Power  rights..!  9),  9*.  9)4|  9)4  10  10  10) 


135)4 . . . 


1 1  190  i .  Mont.  Loan 


147^1  135 


’’..I:::::: .  ...  " 


Montreal  Tel . . . . . . .  138 


85  73  I  Do.  dobs. 

00  857  Nipissing . 

70  09  Nor.  Ohio . 

88  !  70  Scotia  Steel . 

25  !  1‘20  Do.  pref.... 

2!*  '  107  Ogilvie  Mill. . 

18  110  Do.  pref... 

92  144  Ottawa  L.  &  P.... 

70  .  Paton  Mfg.  Co _ 

58  .50  Penmans . 

88  81  Do.  pref . 

72  54  Porto  Rico . 


218 

216 

10)i, 

10)4 

103 

139 

139 

190 

167 

83 

82)4 

Gross .... 
Exiienses 

$1,. 524.200 
89.5,180 

$1.41,5,82.5 

734.925 

$108,37.5 

160.255 

Nf‘t. .  .  . 
Mist*.  Inc. 

.$(i29.()2() 

236,881 

$6S(),9(K) 

1!)4,5S4 

-.$5I.8S0 

42,297 

Total  inc . 
Fixed  chg.s 

$86.5, !)01 
792,100 

.$S75.4S4 

660,363 

-$9,583 

131,737 

Surplus. .  . 
Divs.,  Grg 
Kxj). .  .  . 

$73,801 

nil 

.$21.5.121 

203.91 1 

-.$141,320 

-203.91 1 

Net  surjil. 
Brt.  forwd 

$73, SOI 
73,.53'.» 

$1  1.210 
62,329 

$62,.5'.tl 

Toll  SurpI 
Account 

$147,341 

$73, .5.39 

It  will  be  observed  thill  the  lixed  charges 
have  increased  hy  nearly  $90,000  per  annum 


^23  . 1  more  than  thts  iiierease  in  the  emintrr-itei 


58  .5(1 

88  81 
72  54 

7.5  05 

21)4  10 

119)41  101 
95  I  94 


pref...  114  .  .  112 

,  P....  102  . .  103  163  163)4  196  100  105)4 

Co .  . . .  70  00 

. .  53  )4 .  *53 


.50  Penmans . .  f>3*4 

54  Po?o  RiJ’o''.®!': j  00  <io'  .  oi  . io6  K""*'  . 

05)4  Price  Bros . I . .  . .  9.5  . .  The  most  interesting  event  <if  the  meeting 

10)4  Quebec  Ry .  L5  )4  13  15  I3!4  13)4  13)4  13)4 .  13?ji  12)4 .  840  was  the  fiutting  of  a  tiuestion  its  to  the 

01  R.  &  O.  Nav .  109)4  109  :  109  108)-2  109)4  109*4  109  108  110)2  109)4  110)4  ^^0  1195  security  of  the  original  $10,000,000  bond 

Riordon  Paper,  pref . | .  93  . .  issue  of  tlie  oomjiany.  Mr.  ,1.  X.  Green- 

Russoll  Car . .  . . . .  shields  replied  that  that  mortgage  was 


j^j  '  stoek. 

91  . ioo 


of  miscellaneous  income,  which  witli  the 
!  falling  off  in  net  earnings  of  .$52,000  makes 
a  reduction  in  surplus  amounting  to  over 
$141,000.  The  year’s  surplus  is  now  .7  of 
one  per  cent,  on  the  outstanding  eai»ilal 


Riordon  Paper,  pref. 


1.3*4  12)4 . 

110)2  109  h  110)4  110 
.  93  . 


98  ! .  Do.  pref . . .  •  • 

50  )4  40  Sawyer-Massey .  35  3 

99  )4  88  Do.  pref .  b 

70  )4  99  )4  Smart- Woods . . 

.  Do.  prof . . . . . . . . . 

149)/2  119)4  Shawinigan .  137  137  .  137  137  130)4  .  137  136)4  137 

01  49  Sherwin-Williams .  49  . .  50  .  i',0  4 

103  )4  95  Do-.  pref .  98  98  .  98  97  )4  . . . 

72*8:  15  **Spanish  River...  18  1'7)§  18  17)4  17  17  18  17  17)4  17  17)4  1 

97)4-  50  Do.  pref.  07  95)4  9.5  9.5  95  .  93)4  6.3)4  . . 

28)4!  18  Steel  Co.  of  Canada .  22)4... 

91  I  85)4  Do.  prof . . . 

148)41  1^2  Toronto  Railway. .  139  13!t  140  .  142)4  141  142)'4  142  1-42)2  :I4 

00  49)2  Tooke  Bros .  40  .  40  . 

93  85  Do.  pref . 

02  .38  Tuckett’s  Tobacco .  40*4  <1' 

98  *.»1)2  Do.  pref. . .  -  i-i-,  .  9.5  . 

109)s  101  Twin  City .  109)4  109*8  109  108)4  107)4  107)2  107  107  107)4  107  .  106 

.  Do.  pref . I . 

95  92)4|  West  Kootenay . 1 . 1 .  91 

105  104  Do.  pref . . . 


142)4  141 
40  . 


142)4  142 


....  .  secured  on  all  the  assets  of  the  company 

.3.5  3()  .  except  the  Quebec  &  Saguenay  enterprise, 

. . . .  b8  .  which  was  covered  by  a  separate  mortgage 

. . . . . .  of  its  own. 

.  .  .  . . .  The  very  hea\  y  increase  in  tixed  idiarges 

37  .  170  is  somewhat  [luzzling.  If  this  item  rejire- 

50  47  11  sents,  as  customary,  only  the  interest  on 

. .  .  ■  .51  bonded  didit.  it  would  require  a  present 

17)4  19)4  .504  bonded  indebtedness  of  little  if  any  less  than 

. .  185  $10,000,(KK)  to  account  for  it.  The  bond 

22  )-4 .  issue  last  year  amounti'd  to  only  $14,300,900. 

.  It  was  stated  (hat  the  operating  expenses 

42)4  :i‘12  4.34  ineludeil  $91.00()  on  maintenance  account. 

.  11  .\  sum  of  $27,000  received  from  the  Dornin- 

.  ion  for  subsidies  was  applied  to  the  eaneel- 

40*4  <39)'i .  lation  of  bonds.  It  is  not  slated  whether 

. .  .  .  .  2  this  item  aiipears  in  income. 

Bondholders  .Should  .Vet. 

91  .  The  situation  as  revealed  by  the  profit 


187)4  Winnipeg  Ry . . . . . . . . . . .  207 


and  loss  figures  appears  to  call  urgently  for 
some  protective  action  on  the  |)art  of  the 


L5^)2l  151  )-ii  Windsor  Hotel. ...  | . ' . | . | . I . I . I . I . . I . I . | . I .  holders  of  t  he  original  mortgage  Itonds. 


**  F.x.  Rights. 


Kx  Dividends 


BOND  QUOTATIONS  FOB  THE  WEEK. 

Record  of  bonds  listed  on  the  Montreal  Stock  Exchange  for  week  ending  Friday  noon: 

1913  Range  for  week  Thursday  Sal 
BONDS  P.C.  Due  High  Low  High  Low  Asked  Bid  I 


DEBTLESS  CITIES. 


That  mortgageamounts  to  only  $10, 000, 000, 
requiring  but  $.500.00(1  for  interest,  and  with 
net  earnings  exclusive  of  “  mi.seellaneous 
iiieome”)  amounting  even  at  the  present. 


BONDS  P.C. 

Boll  Tel .  5 

Calgary  Power .  5 

Can.  Cement . 6 

Can.  Car .  6 

Can.  Felt . 9 

Can.  Cottons . 5 

Can.  Conv .  6 

Can.  Rub . 6 

Can.  Loco .  6 

Dom.  Coal . 5 

Dom.  Cotton . 6 

Canners . 6 

Dora.  I.  &  S . o 

E.  Can.  P.  &  P .  6 

Halifax  Tram . 5 

Hillcrest . 5 

Laur.  Paper . . 6 

Kaministiquia . 5 

Keewatin . 9 

Lake  of  Woods . 9 

Mex.  Eleo . 5 

Mex.  L.  &  P . 5 

Mont.  Power . 4)4 

Mont.  St .  4)4 

Montreal  Tramways.  5 
Ogilvie  Milling .  6 

Penman|8 . 5 

Porto  Rico . 5 

Price  Bros . 0 

Quebec  Ry . 5 

Rio . 9 

Riordan  Paper . 6 

Sao  Paulo . 5 

Sherwin-VVilliams.. , .  9 

Spanish  River .  6 

Stool  of  Can . 6 

Textile  Ser.  A .  6 

Do.  B..  . . . . 6 

Do.  C .  6 

Do.  D .  6 

West.  Can.  Power. . .  6 

West  Kootenay . 

Winnipeg  Eleo . 5 

Winnipeg  Ry .  5 


1925  101  *. 

1940  92 

19‘29  102 

1939  106 

1940  . 

1940  83 ) 

1926  88 

1946  96 

1951  99); 

1940  100 

1922  102  )t 

1940  101  )i 

1929  95 

1930  . 

1917 . 

1940 . 

1920  108 

1936 . 

1916  101 

1923  105 

1938  79  *j 


Range  for  week 

Thursday 

Salea 

High 

Low 

Asked 

Bid 

$ 

99)4 

9812 

99)2 

98  )2 

4000 

98 

98 

98  . 

3000 

105)>i 

104 

105)4 

104 

2000 

98 

98 

98  . 

88 

84 

88 

84  . 

90 

89 

90 

89  . 

95  . 

500 

98  . 

1.500  i 

100)4 

99  . 

99 

3000  1 

99  . 

89  . 

. i 

. 1 

95 

90 

95 

90  . 

. 1 

10.5  , 

105  . 

. 1 

98)4. 

98)4. 

. 1 

101  . 

101  . 

86  . 

83  . 

97 

96 

97 

96  . 

96  . 

94)4'. 

9t» 

85 

79 

85 

82 

4500 

48)'2 

44,14 

48 

47 

34000 

95 

95  . 

“From  statistical  information  in  the  posses-  la.sien  -u  up.,,. 

Sion  of  the  department,  the  reports  can  guarantee  of  the  (,)ucbee-Sagucnay 

fairly  be  classed  as  unfounded.  There  are.  “Oiuls.  .1  ,  . 

in  .Manitoba,  146  municipalities  with  an  As  for  (he  Quebec-Saguenay  bondholders, 
assessment  of  over  $400.0()0.000.  and  they  '"’‘‘i  »'•»""'  p*"":‘'>.V  "*  t^urope,  much 

are  owing  only  ,$37,000,000.  Practicallv  ,****<  they  did  not  appear  to  be 

all  of  this— to  be  e,xact.  836.000.000— is  «'*ffH’iently  interested  in  their  investment  to 
owed  by  nine  cities  or  largest  towns  in  the  h*ive  themselves  represcuited  at  the  r.^ent 
province.  Sixty-five  municipalities,  with  *neeting  summoned  by  the  trustee.  Ihiur 


' _ that  tho  Quohoo  Railway  will  ho  able  to 

TRADING  IN  BARCELONA  TRAC-  pcrmaneiitly  unless  the 

TION  Queboo-Sai'uonay  itsolf  dovolops  sonio  oarn- 

^  *  ing  power,  so  that  the  guarantei'  does  not 

Although  the  stock  of  (he  Barcelona  really  add  anything  to  the  streiigtli  of  tho 
Traction  Company  has  been  listed  on  tlie  position. 

Toronto  Stock  Exchange  for  several  years,  Newsjiapers  friendly  (o  Sir  Rodolphe 
there  has  been  no  trading  in  it  until  Wed-  Forget  are  publishing  the  statement  that 
nesday,  when  sales  were  made  amounting  the  president  has  lately  been  aeeuinulatiiig 
to  855  shares  at  prices  ranging  from  33  *--4  large  quantities  of  the  bonds  and  stoek  of 
to  34*4.  the  offerings  coming  principally  Queliec  Railw.Tv.  The  statement  does  not 
from  London.  Most  of  these  sales  were  appear  very  likely.  .\s  regards  the  stock, 
made  on  a  deferred  delivery  basis.  .-Vn  it  can  hardly  be  considered  worth  even  what 
even  stronger  tone  was  shown  on  Thursday,  the  market  quotation  gives  it;  while  if  Sir 


Its  price  advancing  to  36)4. 


Rodolphe  were  engaged  in  a  quiet  eam|)aign 


It  is  not  believed  that  this  undertaking  for  picking  up  the  bonds  the  fact  would  not 
of  Dr.  Pearson  in  Spain  will  pay  a  dividend  he  published  abroad  in  the  newspapers  which 
for  two  or  three  years.  It  is  estimated,  he  influences.  The  bonds  showed  a  slight 
however,  that  their  statement  for  the  appreciation  after  the  publication  of  the 
coming  year  will  show  a  surplus  earned  on  profits  statement  and  sold  late  this  week 
the  common  stock. _  of  which  there  is  around  47.  As  a  fighting  jiroposition  they 
$30,000,000  outstanding.  are  attractive,  but  they  should  not  be 

-  bought  by  people  who  are  not  prepared  to 

K.NGL.iND’S  TRADK  RETURNS  take  a  hand  in  a  ratluT  lively  nii.\-up. 

The  London  (England)  Board  of  Trade  returns  The  full  report  for  the  past  vear  is 
for  August  show  a  falling  off  from  previous  months,  expected  to  be  out  bv  September  20th, 

The  total  of  imports  and  exports  hy  months  since  _ i;„„  u.,  ...1,  _  i 

the  opening  of  the  year  compare  with  one  and  two  f,*- nu  mbers  of 


6 

19‘25 

100 

98  )4- 

. 

84  83 

6 

1949 

1940. 

88 

80 

84 

83 

5 

1935 

102 

98 

104 

98 

104  . 

5 

1927 

100 

80 

100  . 

100  . 

4)4 

1931. 

98*4. 

98*4' . 

years  ago  as  follows: 

Imports:  lOl.T  1912  1911 

August . £.56,003,000  £.59,686,976  £50..548.929 

July .  61,891.000  .58,304,3.51  .51,038,181 


Sir  Rodolplie’s  oflfiee  stafT. 


BANK  QUOTATIONS  FOB  THE  WEEK. 


July .  «1. 891,000  .58.304.35I  51.038,181 

‘o-AA  June .  62.284.7(M)  54,629.817  51.105.889  a  n.ill.vtoY.  ,  4\ 

.^oOO  May .  61,277.762  55,130.632  53.929.824  ^puoial  I  ullnian  sh  (  pinjT  (MT  ^\!1h  a 

.  Anri! .  62,956,474  60,414.542  51.850.987  party  of  ^^0  people  loft  I  oronlo  tor  Repina 

7000  -  ,n'7<1[938  59-7?q702  56069  390  over  the  Grand  Truiik  Railway  via  Chicago, 

February....  63,791,938  59. 719. 722  56,069,390  Tliic  Murtx'  ic  notYi  tN/xwxwl  „  w, 

.  January .  71,243,489  66,964,948  62.694,771  rriaa>.  Inis  part.\  is  compos]  d  ot  rx- 

.  Exports:  ports  who  have  been  enpaged  hy  the  i\ 

.  l?’qs6'3rA  ’qS'Sn-'fiu?  Sherwood  Company  who  are  opening  a 

June'. rj:703:nSn  ;t4;799;6.54  ie.us.ffd  mammoth  department  store  m  the  capital  of 


62.284.718)  54,629,817  .51.105,889 
61,277.762  55,130,632  .53,929.824 


Record  of  bank  stocks  listed  on  the  Montreal  Stock  Exchange  for  the  week: 

1913  Range  for  week  Thursday  Sales 
BANKS  High  Low  High  Low  Asked  Bid  for  w’k 

B.N.A .  155  144H .  08  . 

Commerce .  224  200  208  203)^ .  207  77 

Dominion .  236^  214  224  223  224  14 

Hamilton .  209)4  197  200  200  200  36 

Hochelaga .  170  150  15‘2  151  1.54)4  153  4 

Imperial .  227  207H  212  210  212)^ .  33 

Merchants . . .  201  180)i  184  182)^ .  182  32 


May . 

April . 

Xfarch .  .  .  . 
February .  . 
January . . . 


4a,'8.58!262  38.’8:i2,’475  37.'6i4.'828  Saskatchewan,  and  within  a  short  distance 
4?'689"fl47  40  7^3  97^  40  S63ni5  Qu’Appclle,”  tlic  now  Grand  Trunk 

4o'i72j43  37’40o’329  .35  653  120  Hncific  hotel  that  is  now  under  construction 
45.445,699  40,416,812  37.730'.831  at  Regina. 


.  148  . 

203)^ .  207 

223  224  . 

200  200  . 

151  1.54*4'  153 

210  212 . 

182  *i .  182 


Cable*  •‘BURPORT.' 


Metropolitan .  190 

Molsous .  203  190 

Montreal .  246  225 

Nationale .  140  123) 

Nova  Scotia .  266  251 

Ottawa . .  210)4  199 

Quebec .  133  121 

Royal .  228  213 

Standard .  236)^  207 

Toronto .  211  203 

Union .  154)4  135) 


195  200 

234  )4  235 


255)4 

‘255)4. 

2.55)4 

199 

122 

121 14 

122 

122 

216 

215 

216 

215)4 

211  )i 

211 

211)4 

211 

206 

205  , 

138  , 

BURNER,  PORTEDUS  Si  GO. 

STOCK  AND  BOND  BROKERS 
MEMBERS  MONTREAL  STOCK  EXCHANGE 


51  ST.  FRANCOIS  XAVIER  ST. 


TEL.  MAIN  8385-8386. 


THE  FINANCIAL  TIMES,  MONTREAL,  SATURDAY,  SEPTEMBER  13,  1913. 


URGEIOSSESIN  GRANBY  PROFITS  BANK  OF  MONTREAL 


Hi*'.  .,A 


CORN  CROP,  BUT  FOR  YEAR  AMOUNT 
BIG  GAIN  IN  WHEAT  TOOVERSIMOOO 


(ESTABLISnKD  1817) 

INCORPORATED  BY  ACT  OF  PARLIAMENT 

CAPITAL  Paid  Up . $16,000,000.00 

REST . 16.000,000.00 

UNDIVIDED  PROFITS .  802.814.94 

HEAD  OFFICE:  MONTREAL 


Trust  Company  Service 

This  Company  offers  prompt,  efficient  and 
courteous  service  in  connection  with  any  matters 
coming  witliin  the  scope  of  a  conservative  Trust 
Company  business.  Enquiries  are  cordially 
invited. 

The  Crown  Trust  Company 

145  St.  James  Street,  Montreal. 


I  .  .  •  I  BOARD  OF  DIRECTORS 

Hot  Weather  and  Drought  Cut  |  Such  is  Estimate  of  Preliminary  rt.-hon.  lord  strathcona  and  mount  royal,  g.c.m.o..  o.c.v.o.,  eonnrary  president 

ra _ c  *  r.  i  ^  il>4rA  nnn  ur........  DoiH  in  R.  B.  ANGUS.  Esq..  President.  H.  V.  MEREDITH.  Esq..  Vice-President, 

Down  United  States  Early  Corn  Report  $450,000  Were  ralcl  in  5.  ^  greenshields,  esq.  sir  willlvm  macdonald.  james  ro.ss.  Esq. 

Estimates  by  620,000,000  Bush*  Uiviaencls  During  rast  lear —  c.  r.  hosmer.  Esq.  a.  baumoarten.  Esq.  c.  b.gordon.  Esq. 

els  —  Record  Crop  in  Wheat 
Assured  However. 


IDtItA  AAA  'UTni-A  Pairl  in  R-  ANGUS.  Esq.,  President.  H.  V.  MER 

rtepori  :>40U,UUU  were  ram  m  e,  n,  greenshields.  esq.  sir  william  macdonald. 

rki,r:^.»n.rl^  Tt...:...*  T>oo4  VAor  nON.  ROBT.  MACKAY.  SIR  THOS.  SH  AUGHNESSY.  K. 

Diviaends  During  Fast  lear  c.  r.  hosmer.  Esq.  a.  baumoarten.  Esq. 

Ann....!  A/r «.«  netnKor  H- R-  t>RL'MMOND.  Esq.  D.  FORBES  ANGUS,  Esq. 

Annual  Meeting,  on  UCtOber  H.  V.  MEREDITH.  Oenerel  Manager. 

7tli  Dnn.r...4  Tnonn/«tinn  A.  MACNIDER.  Chief  Inspector  and  Superintend! 

I  in  Ivepori  01  inspection.  c.  sweeny,  Supt.  British  Columbia  Branches.  A.  D.  BRAI 


A.  MACNIDER.  Chief  Inspector  and  Superintendent  of  Branches. 

C.  SWEENY,  Supt.  British  Columbia  Branches.  A.  D.  BRAITHWAITE,  Supt.  Ontario  Branches 

F.  J.  COCKBURN.  Supt.  Quebec  Branches.  E.  P.  WINSLOW.  Supt.  Northwest  Branches. 

D.  R.  CLARKE,  Supt.  Maritime  Provinces  and  Nfld.  Branches. 


!  1  hof(*atiiresfof  iho  Tnitf'd  Slates  Govern-  i  Durinp:  Uie  period  from  .laii.  1st  to  Auff.  BRANCHES  IN  CANADA 

nienf  croi)  rojtorl ,  published  this  week,  were  21st  of  this  year  tho  (Jranby  has  smelted  In  ail  the  important  cities  and  towns  in  the  following  Provinces: 

the  enormous  loss  in  the  iirospeetivc'  pro-  a  total  of  70."), 9.53  tons  of  ore.  of  which  Province  of  Ontario.  Province  of  Prince  Edward  Island. 

J..  „  1  •  1-  .  1-  L  . . .  . <■  .1  Province  of  Quebec,  Province  of  Nova  Scotia, 

duetlon  ol  eorn,  and  indieati))ns  of  tin'  high-  amount  <S(),<.),>  tons  t\ere  iron)  the  (iranby  Province  of  New  Brunswick,  Northwest  Provinces, 

est  wheat  reeord.  mines  and  0,200  tons  from  other  properties.  Province  of  British  Columbia. 

ofV/'^  "  •  ‘**•^'"1  ”  ’'timber  In  the  sann!  period  Cranby  has  made  and  London.  Eng.— 47  Threadncedlo  street.  E..C.  Spokane.  State  of  Washington, 

01  t  lie  i)rinei|)al  eorn-growing  Slates  during  shijiiied  a  total  of  13,70(),t)98  pounds  of  sir  F.  TVIIIi.-vms- Taylor.  Man.ager  St.  John's,  Newfoundland, 

the  month  ending  Septeinberr  1  eaiised  a  blister  eonner  New  York,  N.Y. — 6-1  Walt  Slreet.  U.  Y.  Hebden.  BIrchy  Cove.  Newfoundland, 

rD*tnr!i»r‘»f  iiin  nf  Im..u  ..a- ..,.ss4 rpi  *  i*  *•  a  i*  a  t  A.  Bop.  J.  T.  Molinpux.  Agents.  Grand  Fanj?.  Newfoundland. 

u<  tononition  o!  <  orn.  whu  h  '  Gh  f aU  u-  TIh'  pn'linnnary  ruport  ol  the  Ciranby  Chicago,  IU.—108  South  La  Salle  Street.  Mexico  City.  Moilco,  D.  F. 


AN  ACTIVE  MARKET 

AND  RISING  PRICES 

CHEERED  TRADER 

(Continued  from  Page  1.) 

Blent  progresses,  the  i)n)pensity  will  be  to 
disregard  security  and  follow  inflated  values. 
When  such  a  lime  comes,  the  wise  investor 


■  —  _  I  detcrioratioii  ol  corn,  which  e.\[)erts  calcu-  The  iireliniinary  report  of  th(>  CJranby 

,  .  ,  -11  e  1  •  1  •,  re.sulted  in  the  loss  of  321 ,000, 000  ]  Consolidated  Mining.  Smelting,  it  Power 

made  one  of  the  rapid  advances  for  Mhich  it  ;  bushels,  reducing  corn  .  sliniates  to  2.371,-  I  Coniiianv  for  the  fiseal  vear  .-tided  ,luii«-  30 
b  WI”'  **'■'?  “  I  <>'">  t'00  bushels.  This  destructive  weather  ^  lust  indicates  1  hat  the  iironis  from  operation 

ed  th.it  he  shares  sold  up  last  y.  ar  to  210,  .  .-uuses  a  loss  of  ahoul  dOO.OOO.OOO  bushels  at  Craml  Forks  and  Pho.-ni.x  amoimled  to 


Sir  F.  Wllli.vma- Taylor.  Man.vger 
New  York,  N.Y. — 61  Walt  Slrcct.  U  Y.  Hebden. 

W.  A.  Bog.  J.  T.  Molineus.  Agents. 
Chicago,  lU.— 108  South  La  Sallo  Street. 


St.  John's,  Newfoundland. 
BIrchy  Cove.  Newfoundland, 
Grand  K.alts,  Newfoundland, 
Mexico  City.  Mexico.  D.  F. 


this  week's  higli  of  Uio  '  i.,  |)lus  the  “rights,"  ,  .since  the 


which  iiiake  an  equivalent  .if  about  180,  jspects  wen-  made  by  the  (lovcrnmcnt.  jin  dividends  .814!l,0."),5.  !  B.ankkr.S  i 

the  price  d<)es  not  look  too  high.  I.auren- |  Texas  alone,  of 'the  six  greatest  eorn- i  These  figures  are  subject  to  slight  cor- ^  New  York— The  N.atlonal  City  Bank.  N.atioi 
tide  IS  worth  its  high  price,  .and  fulun-  dis-  ;  growing  Stat.-s,  held  her  own  during  .\ugust.  j  reetion  in  the  final  slalenieni  whi.-h  will  bo  i  v"®,'. 

eount.ng  will,  bet  ore  long,  .add  m..re  value.  |  Xebraska,  was  hanies,  hit .  t  In-  .leterioration  !  presented  at  the  annual  meetii.g  of  the  i 

Cenienl’K  Point,  '  t  liere  during  th.- niont  h  a  iiiou  nl  trig  to  .10  per  1  eonipan.v  on  (let.  7  next.  |  Savings  Departments  connected  with  eacl 

,,,,  ,  ,  .  I  ■  r,  I  ■  oriiigitig  the  condition  ot  tin- crop  to  ,  'I'lie  profit  for  .Itilv  and  .\ugusl  willsliow  Collections  at  all  points  of  the  wrorld  und 

1  he  .abnormal  strength  111  (.emeut  culmi-  ;17  i.cr  ).ent.  of  a  normal.  Tin-  loss  in  1  some  slirinK.-..»..  Oii,.' i,.  1 1...  „t' u  .  Tr-avollers' Cheques,  Limited  Cheques  an 


i-rop  pro-  SI, '207. bill,  of  whieli  there  was  disbursed 
ment.  ;  in  dividends  .8140,0, "i.a. 


figures  are  subieet  to  slight  cor- '  New  York — The  N.atlonal  City  Bank.  N.ationa 


BANKERS  IN  GREAT  BRITAINi 

London — Tho  Bank  of  England.  The  Union  of  Liverpool — The  Bank  of  Liverpool.  Ii  , 

London  and  Smith's  Bank.  Ltd.  London 

County  and  Westminster  Bank.  Ltd.  The  Scotland — The  British  Linen  Bank  and  Branches 

National  Provincial  Bank  of  England,  Ltd. 

BANKKR.S  IN  THE  UNITED  ST.4TES. 


BufTaln — The  Marine  National  Bank. 

San  Francisco — First  National  Bank.  The 
Anglo  and  London  Paris  National  Bank. 


there  during  tiu-  month  iimounling  to  30  per  1  company  on  (let. 
cent.,  briiigitig  the  condition  of  the  crop  to  ,  'riie  profit  fur  , 


nt.  of  a  normal 


t  next. 

Inly  and  .\ugust  will  sliow 


Savings  Departments  connected  with  each  Branch  and  interest  allowed  at  current  rates. 
Collections  at  all  points  of  the  wrorld  undertaken  at  most  favoraltle  rates. 


was  20  per  e(-nt.._tho  crop  ix-ing  |  Tow  priei-  for  I  he  ^  metfi'l*  with*  "so'n  "ts-hat 


The  loss  in  1  soim-  shrinlmg.-,  due  to  the  etnm-id.-neo  of  a  q,  fhT''worid''*'  R''"*’"'*  ‘-beques  and  Travellers'  Letters  of  Credit  Issued  negotiable  in  all  parts 


C.P.K,  Rose  Fotir  Points 

Canadian  Pacific  sold  this  wt-t-k  to  thi- 


ar  cart-cf.  The  out-  41  p,.i-  cent,  of  a  normal.  Ktinsiir  n-ported  j  smnlh-r  rei-o\ cries. 

i-eii  discu.ssed  bcloi'o,  condition  of  10  per  et-nt.  of  a  luirmal,  the  i  In  a  eireiilar  to  th<-  sloekholdt-rs  which 


look  for  ('eiin-nt  has  been  discussed  before,  a  eonditioii  of  10  per  et-nt.  of  a  luirmal,  the 
and  t  he  otlieers  ()f  tin-eomiiany  have  them-  lowest  e\  er  reeordt  tl.  and  a  loss  of  '20  jm-i' 


ai  (1  iiie.  omeens  01  t  m- eompany  nave  t  nem-  lowest  e\  er  reeordt d.  and  a  hiss  of  '20  jM-r  will  l„-  mailt-, i  w  ith  th,  divideini  cheeks 
.selves  gi\en  their  Mews  on  tin-  subj,-et  so  c,-nt.  tiiinug  th,-  mtmth.  Illinois,  with  the  Prt-sitit  iit  W  .  S.  Xichols  has  preimretl  a 
that  It  IS  ijile  to  discuss  I  lit-  immediate  greatest  aen-age  of  any  sl:ite  phintetl  to  eorn.  liberal  t.vt  rael  from  1  ho  n-eeiit  eoiiiTreht-n- 
1  ,r  .‘"T.''  "  ''""'lition  of  02  per  e-ut.,  a  loss  '  sive  report  from  tin-  new  pro,.erties  in  the 

doubt, -tl.  , uni  th,-s  oek  inirehast-tl  at  present  ,  „|  10  p,,r  cent,  i„wa  I'eptirtetl  70  per  e,-nt..  -  Mitltlen  Cn-t-k  tlislrit-i  for  the  purptist-  of  ' 

l,-\ els.  will  be  t|u,,tt-d  at  siibslanlial  prcmi-  a  loss  of  0  per  et-nt.  Oklahoma.  30  per  e,-nl.  :  ket-piiig  tin-  shar,-h,>l,l,-rs  in  totieli  wuth  tlie  ‘ 

umsalewytars  h,-i„-e.  a  loss  of  .5  per  cent .  !  work.  The  et.nst  ruetion  w,>rk  is  going! 


highest  mark  attained  on  Iht-  re,-,  nt  up-  ■"•'I'c^'  fti.ven  their  views  on  tin-  subj,-et  so  c,-nt.  tiiinug  th,-  mtmth 
ward  move,  or  from  2'20  to  224.  There  is  ';n6  nisenss  t  h,-  immediate  gretilest  aer,-age  ,)f  anv  s 

claimed  to  bt-  a  large-sized  f,)r,-igi-.  short  prospeets.  Ihefiitun-  htiwc vet-  cannot  bt- -  r,-i),)i  tetl  a  t-,)ti,liti,m  of 
interest  in  (’.J*.  K.  w  bieh  has  far  from  cover-  ;l<"ihlt  tl.  iuni  th,-  stoek  f,urehas,-,l  at  presen 
ed  and  which  was  f,)ret-,l  It)  tlt)  so  when  tin-  h-vels.  will  be  ,pi„t,-d  at  siibslanlial  premi 


New  'Y'ork  markt-t  start, -d  on  its  vig, irons  ums  a  lew  yt  ars  ht-iice  .  |  a  hiss 

rally.  The  weekly  statetn,-nts  ol  rarnings  .Soiiu-  4Vciik  PVjitiircs,  , 

whieh  of  late  ha vt- b,-,-n  show ing  ,1, -creasing  ,  ,  ^ 

earnings,  will  short  Iv  refleel  the  large  ship-  ^  ‘''atures,  vest: 

ments  of  grain  from  Iht- West,  and  the  gross  '■I'"'*  amongs  whieh  (  rt.wn  Ueserve  musi  ivas  1 

earnings  are  exiM-eted  to  eompare  favor-  'm  mt-nUont-d.  The  shai-es  have  stea, lily  |  winte 

ablv  with  tht.se  of  last  vear.  The  higher  [i-.  lim-d  and  now  staml  close  to  th,-  reet-nl  ;  ,j,„.,t 
ope-rating  ratio.  ht,vvt-v,-i-.  st-.-ms  to  preelnd,-  lo"  level.  Spanish  River  sln.vvs  no  strength  ,  ......ast 

anv  inter,-sl  in  m-l.  until  tin-  „ew,-r  and  non,-  is  looke.l  for.  unit  the  annual  ,otal 

Bcetions  of  the  roatl  b,-eomt-  fullv  produe-  •"fat, ment  is  ptiblished.  Maedonalti  M.evcs  j,,, 

no  nmrt-  vim  than  Siianish  and  sold  on  estim 

Dominion  SicePs  Krenk  iiin!  Rally  ,  ,  I’l'*’'' 

To  many  rumors  has  b,-,-u  assigned  the,  ,V;.:V 

break  in  Domini, ,ti  Steel  (',ir|)oralion  s  j  Prt  vit.us  l,.  th,-  annual  nu-eting  Duebf-c  I 
shares,  which,  after  tiieir  tmly  reet-nt  a, 1-  Railway  stilil  up  in  short  t.rtb-r  to  lo '  t-  I'l"'  •.ert-ii 
Vance  to  tiver  .')(),  th-elim-d  tiris  vvet-k  to  stat,  ineiit  |,i',  sente, 1  gav,-  no  jnstitieati,)n  |j 

44-''4.  The  <-arly  imi.rt-ssitm  was  th'at  the  !  for  tin-  rise,  and  tin;  pri,-<-  fell  t.ff  to  13'..  ,.,.,,p 

div  itienti  was  in  tlanger.  but  litis  v\ as  later  -  The  b, intis  showeil  ti  big  ini))rov,  nienl,  btishe 
m,„lilied  to  an  impression  that  tin-  worst  in  |  selling  up  lo  48'^,  from  44  '  y.  pre,li< 

Store  ft.r  th,-  shart-hohl.rs  was  that  the  Dominion  Rridac.  .  ''V 

dividend  |)avim-nts  vv,),il,l  be  set  liaek  a  tieteri 

niontb  or  two,,  in  ortler  tnal  the  ((uarterly  '  thre,  p,,int  rist-  t,,  122  fealiind  the.n.j:,,), 


u.usa.ew  vtars  m-nce.  |  a  loss  ol  .,  per  cent .  1  work.  The  const  ruetion  w,>rk  is  going 

.Some  Weak  Features,  ,  *8 ,-v f-r  before  in  t In- hisit.ry  ,)t  1  ht- country  ■  ftivward  with  remarkabl,-  raiiiditv  and  the 

'"'en  such  a  bountiful  wheat  har- 1  ftillovving  eov,-rs  tin-  n-sult  of  an 'iiispt-elion 

1  her,-  vver,<  but  a  few  "cak  features,  lest  as  has  been  gather,-,!  this  year.  This  i  fnmi  .\ug.  3  t,)  .\ug.  It): 
ehiet  amongst  vv  hieh  (  rovvn  Reserve  niusi  ^as  du,-  prineii>!,lly  to  the  buinp,-r  crop  of  Sm,  ll>  r  ,-oristrueti,)n.  -drouiul  for  all 

b,-  m,-ntion,-,i.  rii,;  shar,-s  liav,-  st»-adilj  J  w  int,-r  wh,-at.  To-day's  (biv  ,-rnni,-nt  ,  s-  buildings  is  fully  ,-l,-ar,-d.  .St,-,  !  frame  f,)r 

d,',  liiH-d,  and  now  staml  ,-l,)se  to  tb,-  ree,-nl  ;  timat,-  of  tin-  s|.riiig  wh,  at  eroj)  sliowcl  in-  main  sm,  lt,'r  buihliiig  is  ,  r,-et,-d.  Foiiiida- 

lovv  lev,-!.  Spanish  Riverslnivvs  n,)  str.-ugth  ,  ,.r,-;,s,-d  |)rosp,-,-ts  for  tlial  ,rop.  making  ti,ms  bu-  Hit,-  ehamln  r  are  ,-omi)I,-l,-d,  rea,lv 

and  non,-  is  look,-.!  lor.  iinli  th, -  annual  ,o,j,|  production  243,(l()().0(l(l  busln-ls.  ,.r  1  for  bri,-k  walls.  Ore  bin  I'oundath.ns  an- 

stali  ment  is  published.  Maedonabi  m  an  iiien-ase  ,)f  4.3  p,  r  ,-,  nl .  ,>v  ,  r  I  In-  August  I  e,>m plet,-,!.  Ma,-hiiie  slmi)  is  finished  and 

no  ^uion-  vim^  than  Siianish  and  sold  off  This  iti,-r,-as,-  f.roiiglit  tin-  ,-sti- 1  in  ,)p, ration.  Sm,  lt,-r  wan-hous,)  is  being 

lo  -f.,  tr,)m  ,,f  total  win  at  er,)|>  ,)f  lli,-  eoiintry  t,.  ,-r,-,-l,-,l,  P,iw,-r  lions,-  ,  xeav  ati,)n  is  linish- 

tjiiebee  Rv’s  Short  l.ived  Riillv.  /.)4,(t0().()0ll  busln-ls.  or  ti. 01)1), HIM)  )iush,-ls  '  ,-,l  and  tin-  laying  of  ,-ori,-r,-t,-  l'oun,lati,ms 

,  ,  incr  'liaii  tin- gr,-at  n-eord  ,r,>|)  ,,f  10(11.  ;  ,-,,m  mein-ed.  .Mioiii  .‘,00  fe,-t  of  idn,-  line 

Previous  to  the  annual  meet iiig_  yuelx-c  ■,  pro^p.cls.  too.  sin, wa  d  au  :  built.  All  logs  for  ,1am  .-ros^i.or  „r..  i.,  ,1,,. 


This  B<vnk,  with  Its  Br.it.cbc.s  at  every  Important  point  tn  Canada,  offers  exceptional  facllltlet  for  the 
transa,'tion  of  a  K,-neral  Bankine  business. 


T he  Merchants  Bank 

Established  1864  Qf  C3,n.3.d3,  Head  Office,  Montreal 


Head  Office,  Montreal 


Freaidc*  nt . 

Vire-PresSclent . 

General  Manager., 


..SIR  H.  MONTAGU  ALLAN,  C.V.O. 

. K,  W.  BLACKWELL 

. K,  F,  HEBDEN 


Kailway  s,,l,l  up  1,1  sliort  ,,r,l,-r  I-,  l-.'t.  t  in-  -as,-  ol  ;i.7  |,,.r  e,  iit.  as  a  r.  Milt  ,,f  tin- 

statement  |ir,  s,‘nt,'d  gav,-  no  justiti,-ali,)n  coinliiions  ,-.\isting  during  .\iigus1.  and  t  In- 
for  tin-  ris,-,  and  the  pri,-e  f,-ll  off  to  13 ,.,.„p  j,,  ,  stimat,-,!  at  1 .000.000.000 

The.  b,m,is  show,-d  a  big  ini))rov,  ntonl,  btisln-ls.  or  3S, 000,000  busln-ls  iimr,-  than 


Btor,-  t,.r  tin-  st,ar,-in,i,l.  rs  was  iiia,  , Dominion  Rridac 
du  !(i**na  pavDiuiits  wotiiu  ho  set  haok  a 

tiiontb  or  tvvni.  in  ,>r,ler  tnal  tin-  (piarterly  '  thr,-,  lu.iiit  ris,-  t,,  122  l',alur,(I  the, 

stiiicmt-nt  of  earnings  may  be  pitblisln-d  tra,ling  in  D,)miiii,)ti  Rridg,-.  This  isstn-  ' 

t)r,-vi,ius  to  the  ,1,  elaration  of  a  ,iividi-nd  is  l,),)k,-,l  up,)i,  as  on,-  of  th,-  s,)iiu,l,  si  ,>f 
for  th,-  p,-ri,),l  ,-,)v,-re,l.  C.  iuulian  iiniuslrial  issu,‘s,  and  its  r,  laliv,-ly 

The  r,-gular  m, -,-ting  ,if  tin-  ,lir,-ctors.  l,,\v  iiriec  will  uiidoubt,',lly  atiraef  iuv,  st,)rs.  , 
how,-v,-r.  was  hcl,l  this  vv,-,-k  ami  tin-  usual  |  Sni.-ill  'i'riniiiiiV  >Vi(li  Slr,-niith, 
date  s,-t  for  the  i):i.vm,  iil  of  tin-  ,liv  i,l,-ml.  '  Small, -r  a,lvatn-,  s,  ,>ii  l,  ss  i.iii  s,-s, 

wh,'reu])on  tin-  sliar,-s  ralli,-,!  v  ig,irously  to  |  markeil  I  In- ,-ours,- ,)f  ,)t  In-r  sl,)eks.  D  i:ii- ' 

40'2.  That  such  a  r,a.s,)n  as  tin-  last  ,)ne  rii,m  T,xlil,-  s,)l,i  uj)  I,i  SO',;  Dc-tr,/..  Rail- 1 
advanc-d  vv,)uld  account  f,ir  a  0-p,,iiit  ,ic-  way  re  iiin-,!  tin-  a,lvanc,-  ainl  w,  i'  to  ! 

dine,  is  taxing  ,'r,'dulity.  an,i  it  ,l,),'s  tiol  73'2;  C  1  -dian  (’,,ttons  sol, I  at  3'-'-^; 
appear  at  all  i.n.balih-  lluit  Iniinluii  would  1  < 'amelia,.  Car  ainl  F,>uii,lry  at  70,  ami' 
have  sold  st,),-k  on  a  rumor  of  1  liat  d,-s,-rii)- (  Rich,lii  u  llO'y.  T,)r,)iilo  Rails  gav,- I 


lilts  itn-r,-as,-  oroiiglit  tin-  ,-st)- 1  111  ,)perati,iu.  Snnlt,-!'  wan-hous,)  is  b,-ing 
al  wln  al  er,)|>  ,)f  ill,-  eoiintry  to  ,-ri-,-li-,l,  P,iw,-r  house  ,  xeav  atiou  is  linish- 
biisliels.  or  0.000,000  busln-ls  '  ,-,l  and  tin-  lav  ing  of  ,-i,i],-ri-t,-  I'oiirnlations 
In- gr,-at  r,-,-,)rd  i  roi)  of  1001 .  ;  i-om mi-in-ed.  .\b,iiil  .",00  fc-t  ,,t'  pip,.  Iji,,, 

,-rop  ),rosi>,-el  s.  too.  sln>w,-d  :in  ;  built.  .Ml  I,igs  for  ,l!im  crossing  an-  in  tln- 
3.7  |.,  r  e,  iit.  as  a  r,  'iilt  ,ir  tin-  water  au,l  tin-  vv,)rk  ,>f  |, lilting  tin-  crib  ilam 
-xisting  liiiriiig  .\iigus1.  and  tin-  into  pla,-,-  should  ,-omm,-ii,-,-  in  anolh,-r 
is  ,  . stimat, 'll  at  1 .000.000.000  :  ■w,.,.k. 
busln-ls.  or  3s, 000, 000  busln-ls  iimn-  than:  .\  larg,-  |)r,>p,>rl ion  ,,f  tin-  sm,-!ting  and 
f,r,-diet,  d  in  .\ugust.  pow,-r  iiiaeliiin-r.v  is  tiow  in  Seattle  awaiting 


Paid  up  Capital . $6,758,900 

Reserve  Fund  and  Undivided  Profits .  6,820,189 

197  Branches  and  Agencies  in  Canada,  extending  from 

the  Atlantic  to  the  Pacific.  ' 

A  General  Banking  Business  Transacted. 

Special  Attention  given  to  Collections.  Savings  Bank  Department  at  all  branchea. 


D.  C.  MACAROW. 


Mena^er  Montreal  Branch 


htT  fuitdit (iiii’inir  Aiitrusf  fttiisfii  wiitcf  iraiisinn-latitni. 


,i,-t,ri,,r:iti,iii  w  liii-li  is  ,'si  i  iiui  I.  ,1  to  hav,-  b,ing  d,li  v  ,-r,'d  ,>ii  i  ime  ex,-,.|ii  vviit,'r  vv  li,-,-is  i 
r,-sull,-,i  in  jh,  hiss  of  I  1.000.000  bushels  ,,f  ,‘qui|)m,-iit .  ,l,  liverv  of  which  will  lik,-lv 
|)o1:itu,-s.  3.‘,.000,000  pounds  ,if  t,iba,'i-,i.  ami  b,-  mail,-  lat,  r. 

1.000.000  |,ius  ,il  hay.  Rarl,  y.  Ila\  and  'I'li,-  railroa,!  is  ()ru,-ti,-i>llv  linish,-d  and 
ric-  s,-.-m  to  hav,-  ,-s,-ap,-,l  ,lamaging  vv,-i,-  now  ,ip, -rat,-, 1  by  steam.  Four  l,„-om„tiv  .-s 
tier,  th,-  pr,i'|„-,-t-  during  August  having  and  iiim-  Hat  ,-ars  am  I  In-  e,)  uii,m,-nl  used. 
r,‘maiu,-d  uii,'haug,-,i.  I  h,-  bre-k  plant  is  in  ,>p,.rati,,ti  with  s,-v,»r.*,l 


tion,  iinlt-ss  tlu-r,-  vv,  r,-  underlying  reas,ms  signs  ,ir  a  r,  viv  al  of  t>iiblie  iiitei',-st  ami  from  :  1'""  •'I'''.','  '  h,-  ,-ap;ieitv 


conneeU-d  with  such  a  |i,,li,-v'.  Ail  n-porl 
tend  lo  onfirm  a  goo,l  Imsim-ss  b,-ing  iloii 


13'.i.  sold  up  to  142J8.  Tile  a)>i,raisal  •>,>>  "ois  .,,,1,.,  .  .  •  ■  “  . 

miltee  is  i.ow  at  work,  ,-slimaliiig  the -I'alu,^  -‘'iix  i,,'  n,,.  ........ 

>'tlm’|;;’nerarsm-nglk^  |  ^  f-P-R.  WKKKl.Y  KARMNtJS.  ,  be'ev’mS!  except 

Yriim  and  Power  I’p  To  38.  -  TIk- gross  i-ariiiiigs  ol  '  hi)  (  aiuidiaii  Pacific  aVj  work  of  cl,-aring  anil  excav  ating,  wliii-h 

I  Railwav  for  th,- first  vv,',  k  of  .S,-|>t,  iiibi-r  wi-r,  ilevclopi-il  some  diflieulties  not  fnllv  f, (re¬ 
in  th,-  iiiilist,.,!  department  I  rani  and  ,  j;._,  4,„i_otio,  «  di-cn-as,  <,f  81.",3.000.  .s,.,.|i.  Th,- ,iull,,(.k  is  highiv  vraiifvinir  ” 

owo  hi-Iil  coiisidi-rubh-  sway,  s,-1!ing  up  as  _  _  _  _ | _  _  h  .  ^  ,  i.viii),. 

igi.  as  38.  as  compari-d  to  3  I '*4  on  Saturday  |  -  _  -■  - 


by  the  ('orporation:  the-  linaneial  position  ,,i  t  lit- pri,|),  i', ii-s.  anil  buying  was  stimulate, 1 
has  naturallv  siifl'en-d  from  the  t-xli-nsive  j  by  the  gi-ni-ral  stn-ngth. 


Tile  a)>i,raisal  from  370  tons  ilailv  to  OoO  lotis  or  nior,-. 

slimaliiig  th,-  value  I  san,l-le:i<-liitig  tanks  will  also  b,-  iiislalleil. 


v.  Rarl,  y.  Ila\  and  'I'li,-  railroa,!  is  iiraetii-allv  linishi-d  and  ! 
a|„-,i  ilamaging  vvea-  now  op,-ral,-,l  by  steam.  Fo'iir  loi-omotiv  .-s 
iiriiig  August  Imviiig  and  iiim-  ll;,l  ears  are  llu-  equii,m,-nl  used.  ! 

Th,'  brii-k  plant  is  in  op,  ration  with  sevi-ral  : 

huudri',1  I  lioiisamis  of  bricks  r,-adv  for  burn- i 
DDMF  ORDFRS  .M .K'llINKR V.  ing;  the  ,,uaiity  of  the  bri,-k  hmks  to  b.- 

1,,'  .Ml  t  111'  mai-liiiii-rv  for  t  111-  priiposi'd  1X1,11- : ,  , 

I  !<;•  siuii  of  ill,-  Dome  (',,.  of  Smilli  Poreiipiiie  ;  j  "V  ,l<v  i-lopmi-nt ;  This  may  b,-  saiil 
and’ihas  b,-,-!]  or.lir,  ,1.  ami  it  is  ,xp,-,-l,'d  t  hat  i  "f  » I'" 'h-mand.  Shij,- 

■■1  vi- M  lie  fort  V  addiliimal  siam|)s  w  ill  111- in  opi-.ra-  <'i,ul,l  l„-  siart,-ii  at  anv-  time.  Our 

■  ,-r,asiiig  till- ,-apaeitv  ''"(fu-er  i-stimati-s  that  7,000,000  tons  of 

,.  O.-.O  tons  or  mor,'.  '-'k'l'l  "'ilhiu  the  d, ;v, loped  j 


f.P.R.  WKKKl.Y  KARMNtJS. 


dmejopment' T.nigra Ill  ,.f  the  past  f.-vv  y^^^^^^^  3^^ 

which  was  carri,-,l  on  at  a  Him-  wiieii  iiioiiev 

was  becoming  more  and  mort-  dilTieiilt  to  I  In  th,-  iiiilisti-il  doiiart im-nt  'I' ram  and 
obtain.  i  owo  tielil  coiisidi-rubl,-  sway,  s,-1!ing  up  as 

Power's  S|M-etsieiiliir  Rise  liigi,  as  38.  as  compari-d  to  3  I '*4  on  Saturday  | 

.  1  II  1  .1  ,-*..1...  a-  ...  last,  'rhi-ri-  is  nothing  in  siglit  to  justify; 

.\Iontr,-al  Power  has  hi-  a„v  ailvau,-,-  and  th,-  shar,-s  shoiil.l  long; 

tractiiig  lar  mor,-  att,-ntio„  ,,,,  a  rise  .1  •  ^ 

on  a  di-elme,  and  this  vv,-,-k  s  movi-mi-nf  ' 

wa.s  no  ,'\,-,‘ption  to  th,-  ml,-.  A  iii-t  gain  Porcupine  frown, 

of  si.x  imiiits  vvas  regiMeri-il  w  hmi  th,-  simr,-^  Pen-upine  frown  has  b,-e„me  a  favorite. 
toui-h,-d  -1.).  and  th,  ad  am  ,  - and  altaim-il  a  high  li'vt'l  to  I.ilS,  bringing 

Btraight  through  vvi  1011  •"'>  vvilhin  distance  of  Crown  Ri-serv,-.  the 

Attention  was  attrai'ico  to  I  ower  i»v\ink^  to  , 

the  rights  whieh  aeerii,-,!  to  the  st,,i-k  of  .  I‘  I'  j  ' _ _ 

r,'eor,l  Seiiti-mbi-r  l.",th.  'rii,  ri'  is  m,  mis-  „  _  „ 

taking  tin-  tn-ml  of  Powi-r.  anil  it  will  tak,-  -  CALGARY  ELEVATORS. 

but  a  short  vvliih-  for  it  to  iiiak,-  up  tin-  ; 

rights  di'dueli'd  from  1 1n- stoek.  It  tins  i-n-  ('ai.o.vhv,  Alta. —Tin-  aniiounei-inetil  of 
joyi-d  a  magnilii-i-nt  past  :ir„l  it  is  assnn-d  !  , |G,bt.  Rogers.  Minister  of  Public 

^a"Tto’*be  shl.'w4ng\he  sa^  j  Wnrksthat  th,-  Dominion  ( iovernmenl  inte- 

inereases  as  in  tin-  past,  not  vv  it  hstanding  '  nor  terminal  ilivalor  would  be  lo,-ated  in 


I’orenpine  frnwii. 

I’oreiipiiie  Crown  has  bi-eome  a  favorite,  | 
and  altaiiH-il  a  high  li'vt'l  to  I.ilS,  bringing  j 
it  vvilhin  disian,-e  of  Crown  Ri-serv,-.  the 


57  Years  of  Safe  Banking 

Since  the  year  of  its  incorporation,  1855,  the  policy  of  the  Bank 
of  Toronto  has  been  to  provide  a  full  service  to  its  many  cus¬ 
tomers.  Its  affairs  have  been  soundly  administered,  and  its  pros¬ 
perity  and  service  have  kept  pace  with  Canada's  development, 

^  M*'  l‘ai<l-up  Unpital . $  .''>.()n(),IIIMI 

I  _ ^  FuitdM . 

1  I>c|>o!«i<N . Over  11,000,000 

AitHetN,  over .  .»N,000,000 

BANK  ofTORONTO 

INVi  rUS  YOUR  BANKING  Bi:SINE.SS. 


Mainly  About  Securities. 


S.  Rl  RRKR  TIRK  SAI.KS.  | 

tin-  sali's  of  tin-  rniti'il  .Stati-s 


CALGARY  ELEVATORS. 


RAND  .MINKS  .STRIKK. 

The  tin-  sali-s  of  tlii-  riiit,',l  .Stati-sj  l.omlon  adviei-s  r,-],„rl  thal  a  n-crud- 
Rtibb,-r  Com|>aiiy  lor  (In-  lirst  i-iglil  moni hs  I  ,  s,-,.nc,-  of  th,-  lahor  iroubl,-s  at  the  R-md  1 
of  till'  year,  or  up  to  Septi-inbi-r  30tli.  sinew  ,  Cold  .Mines,  in  South  Africa,  is  i-xpeeli-ii. 
nn  of  o()  [x  r  im  iiI.  _1  *  * 


rijjhts  (IfdiK'tfil  from  t h(‘ stock.  It  tins  cn-  (’alc-ahv,  Alta. —The  aniu»uiK‘cinuDt  IS  AC'C'r.Ml'l  \TIN<’ 

joy,-, I  a  magriilii-i-nt  past  :ir„l  it  is  assiin-d  !  ,  |G,bt.  Rogers.  Minister  of  Public!  M’ORI.D’S  SI'RI‘1.1  S  I'OPl'KR.  I  ,..,1.1, . "  *  V 

^a"T"o’*be  shl.'vvdng’tlie  san’ie  mamalim^  j  W-rksth.-it  th,-  Dominion  Covernmenl  inte-  -  Surplus  stocks  of  ,-,.pp,  r  in  lon-.gn  vyir.  -  ‘  s.s  of  money  is  musing  a' fX''inv^  si  mont'  I 

increases  as  in  th,-  past,  not  withstanding  I  rior  terminal  ilivalor  would  be  lo,-at,-d  in  |  lioiisi-s  and  at  tlii-  si-abo.iid  pl.ints  ol  tin  d.-inand.  i  In-  abs,-n,-e  „f  new  is.siies.  r,-- i 

the  fact  that  the  r,-duetion  in  its  gas  an,l  Calgary,  has  In-i-n  follow,-,!  by  all  .sorts  ''f  I  -n,’'-, ni'iiiint  e,ii'i-il'i,!’t In- i  w  riV",-^-  1  "K''''''". among  tin, hr- i 

ft::' to:,”.;;:  "'.f  ;i;:“  . . ’-rr ^  ^  . . . . 

Khereamitig-im^^^^^  ''s '’iiss.Tre.i’  for"  the  ,  '  '  Pudoubu-diy  'he  'n-ti,',’n  'of'  "gov  ern-  i  _  ^  DD.MINION  CDAI.  OI  TP! T.  laKK  SrPKRIDR  fURPORATION 

curr,-nt  vear,  not  wit  hstanding  tin-  10  l)er  j  ment  is  n-sjionsibh-  for  tin-  publication  of  I  be  output  ol  tin-  Dominion  (oaM  inn- 1  J- m-  (},,,  vt-.-ir  in  su, -cession  the 

cent,  iuc'reasi-  in  tin-  .-apital.  1,^,,  Calgary  Flour  Mills  Lt,l..  i  fliri-ctors  have 


eleetrie  rati-s  have  now  been  in  i-ITi-cl  for 
two  months.  .\s  tin-  pi-ri-entag,-  i-ann-il 
last  year  was  ,-l,,se  to  Ki  |„r  ei-nt.,  an  <-v,-n 
higher  c-arning-pow ,  r  is  assured  for  the 


r<-ports  ri'gardiiig  the  fulun-  movements  of 
those  int,-r,-ste,l  in  tin-  milling  industry. 
I’ndoubti-dly  the  a, -lion  of  tLc  goveni- 


curr,-nt  year,  notwithstanding  tin-  10  Ixt  j  ment  is  n-sj, onsibh-  for  tin-  publication  of 


DD.MINION  < OAI.  Ol  TP!  T. 

Th,'  output  of  tin-  Dominion  Coal  Coin- ; 


cent,  iucreasi-  in  tin-  capital. 

SliawiiiitVaii  Sli-afly  at  137 


the  plans  of  the  (  algarv  Moiir  Mills  Ltil.,  '  I”*"-' 

,  ,  ,  .1  ,  .  as  ,*,,111 

the  latest  entrant  to  the  Hour  trad,-.  (.  aju-  1 


Shawinigan  <lid  not  shart-  in  Power's  rise  talized  al  .8 ",.01  )0, 000,  forty  i„t  cent,  of  put  wtis  in  Oi-toln-r  last,  vvln-ii  ■l‘2'2.3,43  ton 


to  the  extent  gem-rally  associated  with  an 
advance  in  the  latter.  The  shares,  however, 
remained  st,-iidy  al  137,  th,-  high  figiin-  on 


whicli  it  is  understood  has  aln-ady  bei-ii  un-  | 
derwritteii,  the  eompany  at  if  s  inee))tiou  will  I 


the  pre.sen1  move.  Th,-r,-  an-  fi-vv  stocks  as  build  a  0,000  barrel  mill  in  this  city,  vvln-re 
closelv  In-ld  as  .Shtiwinigan  and  jiigh,-r  with  i-ln-ap  vvh,-at  and  jnivver  so  much  m-ari-r 


prices  will  shortly  be  warrant, -d  by  its  in-  j,.„.jf„. 

oreasing  i-arnings.  ‘ 

n  .  we  !  liiigeenter 

Ottnwn  P«»wer  nt  Ion.  ; 

j  to  eomi),  tl 

Ottawa  Power  shan-s  marked  a  new  high  Oriental 
reeord  on  the  pn-sent  111, iv,-.  si-lliiig  to  11,0.  ^ 

with  few  olTerings.  Th,-  r,-,-oid  of  Ottawa  {,„Viiiiss  if 
Power  is  too  well-known  to  mak,-  eomiii,  nt  r,-m„v,',l 


th,'  J’aeifie  Coast  than  th,-  gn-at  inland  mil¬ 
ling  eeni,  rs,  it  is  i-xpc-ted  lo  be  in  a  position 
to  eoini),  te  successfully  for  th,-  Kuropean 
or  Orit-nlal  trade.  Much  is  said  also  of  th,- 


ri.nl  in  1012  1  In-  liigli,-st  |,r,-vious  out-  .83,000,000  income  bonds  ant horiz,-,!  and! 

,  t  was  in  Di'V;  1""'-  ''  I';,'"  '’-'-j'’  ''  '/‘"J  ""’^'t'oiding.  It  is  r,  quin-d  lliat  th,  v  shall  i 
j  wi-n-  min,-,l.  1  In-  outl'i't,  trom  tin-  1st  ot  j  puy  int.-rost  of  not  less  than  1  p,-r  c,-£t.  ami 
I  .lanuary  to  .Viigust  .{1st,  amounts  to  .{.141,.-  mp  more  than  it  pi-r  cut 
400  tons  ,-„mi>ai',-,l  with  2.042,  ION  for  tli,-|  _  i'r  ,,ni. 

I  s.'iin,'  in-riinl  last  yi-ar  'I'^IBACCO  M’,\R  SKTTI.KD. 

S.\N'  I'.il'l.O  KI.KI'TRIC.  I  ^  tobai-eo  war  which  has  ben  in  pj-,,- 

-IV . 

11,-ariiings  will  be.  aildffl  vv  In-n  1  he  plant  ,  .lanies  ilrug  stori-s,  was  settleil  this  vv,-,  k-, 
ill,'  8a, >  I  aiili,  Kiel, 'll-  (  ompiuiv  will  be  iid  (dgar  ami  i-igari-tt,,  |,ric,'s  wi  n- a, Ivan,-- - 


THE  ROYAL  BANK  OF  CANADA 

INCORPORATED  1869. 

Capital  Authorized .  $25,000,000 

Capital  Paid-up .  $11,560,000 

Reserve  and  Undivided  Profits .  $13,000,000 

Total  Assets . $180,000,000 

HEAD  OFFICE,  MONTREAL. 

310  Branches  in  Canada  and  Newfoundland. 

Twenty-four  Branches  in  Cuba,  Porto  Rico  and  Dominican  Repnbllc. 

BRITISH  WEST  INDIES. 

BAHAMAS— Nassau;  BARBADOS —Bridgetown ;  JAMAICA — Kingston; 
TRINIDAD — Port  of  Spain  and  San  Fernando. 

BRITISH  HONDURAS— Beiize 


LONDON,  ENGLAND 
2  Bank  Bldgs.,  Princes  Street,  E.C. 


NEW  YORK  CITY 
Cor.  William  and  Cedar  Streets. 


Ilf  ill,'  Sail  Paul,,  Kh'i'lrii-  Ci>m))auv  will  be 


. ;  ;  s„  far  ,-„mt,l,  t,-d.  this  autumn  as  to  p,-rmii  ,.,i  Cro,,,  ,j„.  wh'i,-h ‘h-,,i 

possibility  ol  taking  a  slur,-  ot  lh,-  I  .S.  p,.,„i„,.non  of  .50,000  hors,-  power.  .,r,  vuil,-,l,  to  th,-  forii  -r  ,,ri,-  -  l.-v. 

tiiisiiii'ss.  tl  as  lor, -cast,-,,,  the  diit,'.  on  Hour  i  jp-  1.5,000  hors,-  |n,wi-r  will  In-  solil  to  ;  _ 


on.  and  the  shan-s  hav,-  always  bei-n  const 


1  Stall's  Hminciers  an-  most  largely 


dered  as  belonging  to  tin-  invi-stmi-nt  class.  j,i),,|-|.sf,-il  in  tin-  new  eomitanv,  ami  thi-s,- 
Anew«-lement  hasof<-our)s,'b,-,-nintr„dm-,-,l  ,,j.  ,1„.  vb-w  that  th,-v  will  have  ih,- 

by  the  im-reas,-d  ,-apitalization,  but  it  is  ,  q,,,,,.  ,„j||  j,,  th,- Rnlisti  Kmiiir,-.  It 

expi-eted  that  in  a  short  tim,-.  tin-  ,'iirning  intention  to  handle-  anv  otlii-r 

power  per  share  will  attain  its  tormer  level,  i-xc-itt  whi-at. 


Twin  City  Made  Ilijili  Reeord. 

.■5.  high  re-eord  for  I  he  year  was  made  by 
Twin  Cit.v  Traction,  amt  ti,e  oft-tobl  sioi> 
of  the  im-reased  divi,l,-nd  aee,)m|,ani,->l  'In- 
advance.  It  must  be  said  that  'I'win  (  ity 
is  in  a  jiosilion  to  increase  tin-  ilisiributioii 
to  its  shareholdt-rs  without  straining  its 


VANCOI  VKR  KI.KVATORS. 

.1.  I.  MacFarlanil,  man  agi-r  of  the  Alln-rta 
Pacific  Cirain  ('ompan.v  (Sir  Max  Aitken 


I  til,'  Sao  Paulo  'J'raction  ami  llii-  ri-maiiiili  l' 

!  will  be  for  til,  gi'inral  iiiarliit. 

DETROIT  IMTKD  EARNINGS.  | 

'I’lie  gross  eariiing.s  of  the  Detroit  I'nited  j 
for  thi-  mouth  of  .liiTy,  amounted  to  81,200,- 
tili^.  I ,  |>resenling  an  im-n  as,-  of  8101. NOO; 
m-t  i-arnings  vvi-r,-  8404,200,  an  im  r,a--i-  of 
S;{0.002. 

Tin-  gain  in  gross  ,-!irnings  front  .lioitiary 
1st  to  .July  31st,  aniounts  to  ■8<IS7,.",3S,  while 


resources,  and  the  time  may  not  be-  far  olT  Mrown  and  llowi-y.  This  plant  will  be 
when  the  prefiiet ion  will  at  last  be  realized,  enlarged  from  its  present  4.5,000  bu.shel 
A  realization  of  this  will  carry  Twin  City  to  cajiacify  to  scrvi-  tin-  pur|,oses  of  the  A.P. 


A  realization  of  this  will  carry  Twin  ( 
higher  levels  than  it  has  yet  attained. 

Laiirentidc  1  p  8  Points. 


and  as.scn-iates)  makes  public  tlu-  fact  that  |  tin-  gain  in  md  is  8100.040.  tin-  im-n  ase  rc- 
liis  comjttiny  lia'  ai  qtiircd  an  cli  vator  and  |  j, resent  ing  8.7  pi-r  i-enl. _ 

sit,-  in  Vancouv,  r,  lormerly  tin-  iiroin-rty  of  |  HOLMNCJER  CD.MPARISONS. 
Mrown  and  llowi-y.  4  his  plant  will  be 

enlarged  from  its  present  4.5,000  bushel  |  The  profits,  surplus  ami  ore  milleil  by 


<  ROWN  RK.SKRVK  <Jt)KS  DOWN 

\  i-oiitiiim-il  di-i-lini' on  th,-  fiarl  of  ('rovvn 
K'  >,  rv'e,  and  an  ailvam-e  lo  m-vv  high  levi-ls 
by  Poreupine  Crown,  will  soon  liring  thi- 
firic-  of  thi'ir  shares  to  a  uniform  level.  Th»- 
I,;u'ull,*l  is  an  inter, -sting  on,-,  as  Crown 
R'  si-rve  is  paying  ‘24  p,  r  ,■,10.  on  its  par 
valii,-,  while  I’oreupine  Crown's  initial  dis¬ 
bursement  is  exp,',-t,-d  in  the  fall. 

.MIS.SIS.SIPPI  RIVKir POWER. 

It  is  expected  that  from  mjw  on,  the 
Mississijjjii  Rivt-r  Power  will  pa_v  divi- 
ili'iids  to  pref,-rr,-d  sliar, -holders  from  in¬ 
come;  these  (livid, -lids  up  to  the  present 


BUSINESS  ACCOUNTS  CARRIED  UPON  FAVORABLE  TERMS 
SAVINGS  DEPARTMENT  AT  ALL  BRANCHES. 


The  Bank  of  Ottawa 


ESTABLISHED  1874 


Capital  Paid  Up  ... 
Rest  and  Undivided  Profits  • 
Total  Assets  Over  .  «  • 


S  3,82fi,480 
$  4,596,039 
S50,000,000 


a.  Co.  in  .s, -curing  tht-ir  share  of  the  grain  start, -,1  eomiiare  as  follows;- 
trad,'  to  till-  J'aeifi,-.  Dm-  hiindr,-d  and  fifty  | 

i-levators  in  Alln-rta  and  westi-rn  Saskatch,--  Pr,>lil.  8iti 


llolliiigi’r  .Mim-s,  sin,-,-  pnnliictioii  ,  '"'y"  eharg,-,l  against  constrm-tion. 


Laiir('nlide  lived  up  to  formt-r  records  and  -  wan  ar,-  now  owned  by  th,-  .\ilk,-ii  inter, -sts. 


C.  MEREDITH  &  CO.,  LIMITED 

BOARD  OF  DIRECTORS  : 

C.  MEREDITH,  President  C.  B.  GORDON,  Vice-Pres. 


I’rolil . 

.Surplus 

1., SOI 

tons 

.Ian. -Feb., 
19i;! . 

.  .'<241,800 

ii: 

1.402 

.Manh - 

1 28,3.52 

4.51 

♦  7.*)  4 

io.osi 

Aiiril . 

.  179,942 

.511,090 

1 1  .;{.",7 

.Mav . . 

48,011 

.500,307 

0,.",.50 

.  124,010 

.",.■{4.322 

1  l..s(i7 

.Iillv . 

.  129,14(i 

.573,409 

10.0.50 

Augu-t . 

.  141,732 

02.5,202 

11, IOC, 

The  prefi-rred  .sti„-k  i„-coines  eu nuilittivi- 
oii  .laniiury  Ist,  191,5.  Diviiiinds  hav,- 
Ini-n  paid  on  the  stock  at  the  rate  of  0 
p,r  c,'iit.  on  the  paid-uj,  valm-  (880'.  or 
81.80  a  year  on  th,-  par  vain,-. 

FI  TI  RE  COI  RSE  OF  COPPER. 

'I’he  position  of  lh,-  coppi-r  market  is 


c.  R.  HOSMER.  WM.  McMASTER. 

D.  C.  MACAROW.  Dr^DpDTcr'vM 

A.  BAUMGARTEN.  ROBERTSON. 

J.  J.  REED.  BARTLETT  McLENNAN. 

A.  H.  B.  MACKENZIE,  Manager. 

P.  B.  WILLIAMS.  Secretary.  J.  M.  MACKIE,  Treasurer. 


a  runaway  market.  There  is  probably 
_  _  -i-i-r  ,iiougli  metal  being  mined  to  suiiply  th'ej 

I  RE.VDIN'CJ  Sill.  jir,  sent  demand,  so  that  if  maiiiifaetunrs 

In  bringing  suit  against  tin-  R<a,ling.  h".y  from  time  to  time  for  requirements  in 
\ttorm  v  (lem-ral  MeRevnolds  will  trv  p,  ,  sight  th, -re  will  be  enough  copper  to  go  | 
undo  the  plans  eoiieeiv,-d‘  and  in  rfeete,‘l  bv  ;  n,und.  But  it  th(>re  is  an  attempt  to  lay 
the  late  .1.  P.  -Morgan  a  di-eade  ago  for  . for  tiitur,-  requirements,  s,ll,-rs 


The  Bank  transacts  every  description 
of  banking  business  and  gives  tbe 
most  careful  attention  to  any  banking 
or  financial  matters  entrusted  to  it. 


Montreal  Branch . FRANCIS  COLE,  Manager 

Fairmount  Avenue  Branch _ A.  W.  LAING^  Manager 


ST.  CYR,  GONTHIER  &  FRIGON 

High  Class  Municipal  and  Corporation  Bond  Dealers 
103  St.  Francois  Xavier  Street,  Montreal.  Bell  Tel.  Main  2701  and  519 


harmonizing  the  anthracite  interests — jdans 
whieli  have  worked  so  successfully  that 
from  a  slate  of  almost  chronic  bankruptcy 


will  be  compelled  to  put  ui,  the  price  to 
pr<>t,-ct  themselves  and  in  that  event  jiriees 
an  likely  to  advance  to  lev, -Is  higher  than 


the  Iteading  has  bofmirn-  one  of  the  m„s4  ''J'  actual  conditions  of  supply 

jirolitable  and  valuable  railroads  in  the  'b‘man,J.  _ 


vestigate  them  and  pass  ui,on  their  n-asoii- 
al)b  11,'ss. 


High  Low 


World.  He  will  also  trv  to  eomjn-l  com- , 
l„-tition  ill  the  sale  of  the  anthraeile  pro-! 
duet.  If  the  attorney  geiu-ral  makes  his 


FRKKilIT  RATES  t'O.MMISSION.  i  ,,l,j,)(,tions  of  Coniniissioners  Clements  and  , 
Th,-  i,roj)o.s(-d  advances  of  ~>  ])er  cent,  in  I  Marble. 

eight  rates  on  all  commodities  except  The  ,“xpense  to  the '•aiiioads  of  compilnig 


1910 . 

.  •->4?4 

1", 

1911 . 

.  31 '4 

•20  '1 

1912 . 

.  3H4 

26 

1913 . 

.  :b5  »4 

27 

High  Grade  Municipal  and  Industrial  Bonds 

112  ST.  JAMES  ST.,  MONTREAL 

London  Office  ....  Threadneedle  St..  E.C. 


Doiul ,  present  fal  (livich'iids  will  by  thu  rates  on  all  eoinmodities  c^xeept  The  expense  to  tiie ’aijioads  or  compiling  i  Pretenvd  Hiffh  Low 

board.  Some  e.minc*nt  lawyers  think  that  irriiin  and  eoal  will  be  submitted  to  the  and  printu:*^  t he  ney  tarilTN,  it  is  said,  will  |  1910 .  90  7S?i 

h,-  will  fail  and  contend  that  to  force  a  Inter-.State  Commerce  Commission  about  be  clo.se  to  .81,000.0  m.  j  . 


i  eomiiany  to  s,'ll  its  product  at  an  unsatis-  tin-  middle  of  next  month  by  the  fifty-two  |  '  P.)12 .  Jl.5''4  87 

factorv  price  is  virtually  confiscation.  ,  railroads  op,-ratlng  in  tho  East.  The  pro-  C'EMENT’S  .11*1*  RFC  I.VI'IOX.  P.J13.._. .  94*4  89 

!  I’robablv  this  Reading  suit  vvill  not  be  de-  poM-d  changes  will  bn  based  upon  the!  As  So.OOO.OOO  of  t he  prt-ft-rred  stock  vvas 

I  cided  I'oV  a  yt-ar  or  twm.  Meanwhile  its  j, resent  first-class  rate  bet-ween  Now  York!  The  rise  in  the  Canada  (Vment  si-curitics  issued  in  S,-ptembcr,  PJ09,  carrying  a 

immediate  influence  is  to  hamp,-r  the  hulls  ami  Chicago.  Upon  request  of  the  Com-  ’■  draws  attention  to  the  fact  that  the  common  !  bonus  of  '2.5  per  cent,  in  common  stock,  this 

in  Rcadiiiir  stock  and  lessen  the  market  mission  the  railroads  themselves  will  hold  i  stoek  is  now  selling  at  its  higlm-st  point —  I  common  stock,  with  the  preferred  selling  at 

I  til  w  P8  •  .....  ...  . . 4U..  _ ,.^4:1  AU.  i~» _ I  *2 _ «j  i iPiii  t  ..  .. .rvf 


- -  -  1912 .  95^4  S7 

CEMENT’S  .11*1* RFC I.VI'IOX.  . 

L  t  ..i  ...  ..w.  So.OOO.OOO  of  the  preferred  stock  vvas 

The  rise  in  the  Canada  ('emeiit  si-ourities  issued  in  September,  1909,  carrying  a 
draws  attention  to  the  fact  that  the  common  !  bonus  of  2",  per  cent,  in  common  stock,  this 


I  activities  of  an  extremely  important  group  up  the  charges  until  the  Commission  shall  since  being  listed  on  March  21st,  1910. 
[of  financiers.  ^have  had  opportunity  thoroughly  to  The  four  year  record  is  as  folio  .vs; 

■  '  ^  . (, 


93,  represents  a  clear  appreciation  of  over 
8  points. 


THE  FINANCIAL  TIMES,  MONTREAL,  SATURDAY,  SEPTEMBER  13,  1913. 


THECANADIANBANKOFCOMMERCE 


PAID-UP  CAPITAL,  $15,000,000  REST, 


$12,500,000 


BOARD  OF  DIRECTORS  I 


Rr  Edmond  Walker,  C.V.O.,  LL.D.,  I>.C,L., 
Prenident 

flon*  A.  Co*  Sir  John  M,  faibnon* 

John  llofikin*  Kivq.*  K.Ca«  LL.D*  K.C.r* 

J.  W.  Fiarolle.  Kfiq.,  LL.D.  M'illiani  Mr> 

A«  Kint^man*  KHq.  Ilohcrt  .*<<tiar 

Sir  Ljman  Molrin  Jones  ii.  F.  lialt,  F 

Hon*  M\  Ca  F'dwards  If.  J.  F'nllrr* 

B.  Ra  Wood*  F'sqa  Alexander  la 


Z.  A.  Lasha  Esqa,  K.C*,  LL.D., 
Vace-President 

William  Farwell,  Esq#*  DaC*L*  | 


Sir  John  Ma  fiibson,  William  Farwell,  Esq.,  D.C.L* 

K.C. Mafia*  K.Ca«  LL.Da  fiordner  Storens*  Esq. 

William  MrManter*  Esq*  fieor^e  fia  Foster*  Esqa*  KaC* 

Robert  .*<ttiarl«  F'sqa  C'has.  Colby*  Esqa*  M*A«*  PhaD* 

1.' _  A  f 


tta  F'a  tialt*  Ksqi 
II.  J.  F'lillera  K*«q. 
Alexander  laird*  Esq 


ALEXANDER  LAIRD, 

Ganaral  Manager 


A.  ('•  Flnmerfelt,  Eaq, 

<i.  W.  Allan.  Ewq. 

F.  K.  JiiilrN,  Kaq, 

JOHN  AIRD, 

Aaai.tant  iianeral  Manage, 


Tho  Cnnndinn  Bank  nf  Comm<'rrr  linvinii  Brnnrlips  in  all 
thr  importniit  tovna  and  riticN  Oirniii^hoiit  Canada,  aa 
wrll  a!)  in  Newfoundland,  tlio  I'niird  States,  Entiland  and 
Mexieo,  offers  unsurpassed  faeilities  for  the  transaction  of 
every  description  of  hankinti  husiness. 

II  THE  BBj  A 

Home  DANK"  Canada 


Ht  ad  OMICf:  <  liii  C  otticr  in  Monin  al;  (  hicr  OMirc  for 

>-10  l\inc  St.  \V..’roron(o.  Onf.  Trnnsport  ii  Uldj  .  St.  .laiiK  s  St.  Manitoba  Drovliiro: 
Nim  Hrani’ht's  in  I'orontn.  Six  Hranrhi  ':  in  Montreal,  2D>  Main  St..\Vinnipotf. 


MONETARY  STRINGENCY  ALMOST 
,  CERTAIN  TO  DISAPPEAR  WITHIN 
NEXT  THREE  MONTIfi  IN  CANADA 

Has  Been  Working  Its  Own  Cure  for  a  Long  Time  Now  Last  Two 
Payments  on  C.P.R.  New  Issue,  Which  Will  Not  be  Drawn 
Against  for  Bond  Redemption,  Will  Have  Important  Effect - 
Large  Supply  of  New  Cars,  and  Release  of  Other  Cars  Through  j 
Decrease  of  Traffic  in  Other  Goods,  Means  an  Unprecedented  j 
Rafiidity  in  Moving  the  Crop  Railway  Construction  Vill  Continue 
and  Will  Put  a  Great  Deal  of  Money  in  Circulation  -  A  Period 
That  Has  Been  More  Trying  Than  1907  Nears  Its  End. 


UH.\Nf*lIF^‘S  IN  Allisttin.  Dfllr  Hivi-r,  ( 'aiujifiL'ton.  (  risviwcll.  I)«■lav^ iirc.  Kverett,  ll(i«*r- 
PROVINCF’  tlF*  Ion.  .lanri  \  illt'.  Ktnnoka.  I.aw  n  iuv  Statitin,  I.onflon,  l.iiiii.''ii>  .  Alanllla. 
ONIARIO*  Sandwich.  St.  'riioinas.  <nndcrhnul.  I'horndalc.  Toronto.  Walkcrvillc. 

llRANf'IIF'S  IN  ( ’articrvillc.  .Montreal,  RR.\N<'1IF'S  IN  C’ryslal  <'ity.  (ioodlands, 

I’HO'TNCFMIF*  Murray  May.  \  <  rtlun.  PKO\  INf'F'  OF'  tirand  \  lew.  l.ylcton, 

FRF'C  t  t^>uclM-c  City  .M.\NrroU\  :  Neepawa.  WinnlpcB. 

in«.\NCIIF:S  IN  PROV.  OF  Moo<i  iaw.  ''intaliita,  lIRANCiriN  PROV.  OF 

SASK  ATCHEWAN  J  W.  lwyn  W.  >  hum.  HRI  I  ISII  f'OM  .MRIAt  I  crnie. 


i>m  I  t  he  ilonorahic  .lame 


I Jcncral  Manajjer 


THE  BANK  OF  BRITISH  NORTH  AMERICA 

Kstablifihed  In  1836.  Incorporated  by  Royal  Charter  Id  1840 

Paid-up  Capital  -  -  -  $4,866,666.66  Reserve  Fund,  -  -  -  $2,920,000.00 

IlraH  Oilirr — .'>  GIlArFCIU  Rril  STKFET,  LONDON 
HEAD  OFFICE  IN  l  ANADA  —  St.  Jaitipn  Street.  MONTBEAL 
II.  II.  MACKE.NZIE,  General  Manager. 

NINETY-SIX  BRANCHES  IN  NORTH  AMERICA 

INCLVDI.N’G: 

NEW  YORK,  SAN  FRANCISCO,  and  DAWSON,  Y.T. 

Ai^eiits  for  thr  Colonial  Bank,  West  Indira, 

Drafts,  Money  Orders.  Circular  Letters  of  Credit  and  Travellers’  Cheques 
Issued  negotiable  in  all  parts  of  the  world. 

SAVINGS  DEPARTMENT  AT  ALL  BRANCHES 


THE  DOMINION  BANK 

lIBBDMCNDB.  OBLER,  U.P.,  PRESIDENT  W.  D.  UATTRE  WS,  VICE-PBB8IDIlfT 

C.  A.  BOCiEKT,  General  Manaj^er 


4'aiiitnl  paul  iip  -  •  -  $.*>«3l>0*000 

Retacrve  F'liiiil  and  Tiidivided 

PralitN  ....  $7,1<»0,000 

Total  ....  STIMMMMMM) 


Collections  A  Specialty  I 

The  Dominion  IJaiik  has  e.xceptional  facilities  for  making  I 
colletdions — not  only  in  Canada — but  in  all  parts  of  the  world.  I 

Complete  list  of  Itranebes  and  correspondents  furnished 
on  api)Iication. 


Copper  Shares'  Past  Record 

Dividends  Paid— -Present  Yield, 

I  n  view  of  tbe  re\  i viil  of  inti  r<  sliown  in  copper  sltares  the  follftwiiig  table,  wit  h  com¬ 
ments,  i)rt  par(‘<l  by  (i< o,  L.  Walker,  of  Boston,  will  prove  of  init'rest. 

“There  is  now  a  better  prospeet  of  high  priees  for  eopper  over  !i  very  long  period  than 
ever  befort-  in  tbe  history  of  tlie  trade.  During  the  ])ast  1(1  yt'ars  tin'  average  price  of 
copper  has  been  appiat.ximately  I.',  eenls  a  pound.  For  tbe  coming  decade  the  i)rice. 
promises  to  ave  rage  inneli  higher.  As  ni'arly  as  I  am  able  to  tigur(>  it  tlie  average'  eeest  of 
tlie  output  eif  all  the'  weirbl's  re'gular  proeliie-eu's  is  a  frae'tieen  le'ss  than  II '  2  <‘ents  a  peninel. 

Tn  tlii.s  connea'tieen  the*  elivielenel  re  e-eerels  eef  se>me'  eif  thee  edele'r  e-eepjee'r  mining  companies 
for  tlie-  ])asl  10  ye  ars  aree  intere'Sting.  'I'he'y  are'  show  iti  the.  feelleewing  tabulation: 


Dividends 

.Average 

Bresent 

.'Xverage 

Amount 

Yield 

Her  Share 

Her  Shiire 

Briee 

on  Bresent 

Bail!  Biist 

on  .Mark( 

( 'onipanv 

10  Years. 

Antiiuillv. 

of  Stoek. 

Briee. 

12  Ylontlis 

Briee. 

Amalgamated . 

.§34. 5(1 

§3.4.5 

870 

4..54''o 

.§0.00 

7.89' „ 

Anaconda . 

2.5 .  .57  '  I 

2. 50 

ti.'.ll';, 

3.00 

S.IO'V, 

Calumet  A  Arizona 

00  1.5 

0.l'i7 

0.5 

10.27' r 

.5.00 

7.09';o 

Calumet  A  Ili'clii.. 

402.00 

10. -JO 

41.5 

0.08''f 

38.00 

9.15% 

Copper  R.'inge .... 

33. 50* 

4  10 

40 

10.47'r 

3  (10 

7..50';, 

Moha  wk . 

•20. 7.5 1 

3  S2 

43 

s.ss'-;, 

.5.00 

11.02';;, 

Granbv . 

29.00 

•J.'.IO 

4.33'; 

000 

8.95<'r 

North  Butte . 

2. 5.. 50* 

3.  19 

2.x 

1  1.30' r 

2  (10 

7.14'; 

Oseeobi . 

00  00 

0  00 

s;i 

8.29' ,, 

1  I  .  .50 

13.85',, 

(juinev . 

0.5  00 

0  .50 

01 

10.0.5', 

.5. 50 

9.01'„ 

Tennessee . 

10.00 

1  00 

5.00', 

:!  00 

!>.37',„ 

AVolvcrine . 

102  00 

10  20 

1 1 

•23.  IS'  „ 

loot) 

22.72^  /) 

Utah  Consolidated 
*Eight  yi'ars 

31.04 
Seven  ye 

;i  Hi 

ii's. 

it 

3.5. 1  B  ; 

2.00 

*>•>  0‘>f  ' 

0 

It  is  impreebablei  fliat  Osceola,  Neerth  But  le‘,  W'eelve'rine  and  Itab  ( 'eensfelielaleel  will  eio 
quite,  as  well  in  the'  e^eeming  10  ye-ars  as  ibe'v  elid  iie  tlie'  perieeel  unele'i'  reeview;  but  seveTal  eef 
the  others  should  eeeiisiele  rably  ine'ie'iise'  their  earnings  anel  iliviele'iiel  payme'iits  per  share 
even  though  thee  prie-ee  eef  e-opper  ave  rages  nee  higlier  than  l."e  e-e'iits.  This  .should  lee  true 
particularly  of  Amalgamate  el,  .XnaceeiieUi.  Caluine-t  A  Arizeena,  Ceepper  Bange,  Granby  and 
Tonne'ssee.  , 

Xono  eef  the  so  calleel  peerpliyries  lee'gan  paying  eli vieb'tiels  leeng  e'nough  ago  to  eentitle 
them  tee  plaee's  in  lliei  ftere  geeing  tabulation.  The  y  are  all  e'eemparatively  re-cent  develoje- 
ments,  but  tlieey  bavo  be'feere  the  m  long  eare'e  rs  eef  re'inarkalelee  jereesperity.” 


DOME  LAKE  MEETING. 

Issue  of  New  Stoek  was  Aiitliori/.e'il  aii<l 
Will  Fiiiaiiee  Debts 

A  special  meeting  e)f  the  Dome  Lakee 
Mines  .shareheelelers  was  lielei  tliis  wce'k  in 
Toronto,  previous  tee  whie-h  the  share'lieeble'rs 
rcce'ivod  the  finane-ial  state'meiit  which  tlie'y 
had,  at  a  preevioiis  me'e'ting,  re'queestoel  to 
see,  he.'fore  autheerizing  ate  isstie  eef  ne'W 
shares. 

Presieient  Frank  Plumnu'r,  who  was  in 
the  chair,  announeje>d  that  of  thee  100,000 
shares  it  was  propose'el  tee  offer  00,000  pro 
rata,  to  the  share'holele'rs  at  35  cents  a 
share',  to  provido  funds  to  pay  eeff  pre'ss- 
ing  indebte.'dness.  In  euise  all  this  is  not 
sulescribed,  tho  directors  will  elisposee  of 
the  balance  to  a  syndicate,  whie-h  has  al¬ 
ready  undertaken  lee  lake;  up  any  re«main- 
ing  unsold.  Tho  GeneTal  Asse-ts  Limiteeel 
agreed  to  take;  stock  at  a  dollar  a  share  in 
lieu  of  accounts  due  tlie-m,  approximately 
.*45,000.  This  means  that  of  thej  .*250,000 
increase  in  eaieitul  rece-ntly  iiutlieerize-ei  ap¬ 
proximately  105.000  shares  will  lee-  put  out, 
leaving  145,000  shares  in  the*  treasury. 

The  general  manage-r  eif  the  eeimjiaiiy 
Stated  that  20  men  werei  e-inploye-el  at  tlie 
property,  anel  that  the  mill  hael  he-en  shut 
down  pending  the*  installation  of  an  elen;- 
tric  plant,  whieli  siiould  be  e'eemjjiete'd  in 
about  thirty  days.  I'lie*  new  issue;  e)f 
stock  provieled  funeis  fetr  ttiis  wejrk. 

The  financial  state-rne-nt  i)re>se'nle'el  sinew¬ 
ed  total  assets  eef  §501,077,  of  which  .*4.3N4 
represented  concentrates  on  hand,  .*.500 
tuDe  mill  value,  §6,723  bullion  in  transit. 


I  and  .§120  sunelry  de-btors,  a  total  of  §11,727 
i?>  availablee  jissets.  Tho  liabilities  in- 

clildeel  sunelry  ereditors  of  .§01,077,  re-jere-- 
seinting  aceTue-ei  wage-s  eef  .S4,!)04,  ae-erueel 
acceeunts  eef  .§11, .575.  bank  ove-rdraft  eef 
.*3421,  sunelrie's  eef  .§70,  anel  eiue*  tee  ge-ne-ral 
assess  §41,043.  Sinee*  thee  re'jtort  was  maele; 
(.July  311  there*  has  bee>n  adde*d  abeeut  .§4.000 
in  lialeilitie*s,  anel  leiillieen  has  be*en  shippe*tl 
feer  whie'h  no  re'turn  has  lieem  made.  When 
thee  Ge'iie'ral  Assets  lialeility  is  wipe*el  out 
there*  will  re*main  about  .§11,000  in  ele'lets  to 
be  met.  Tlie*  August  expenses  will  he* 
e'ounteracte*el  by  the  e*once'ntrale*s  sliipped. 
j  The  re'peert  sheews  that  eluring  Alay, 
j  .June*  anel  .liily  2.!1S!)  tons  of  eere  weere  ex- 
•  trae'teel  from  tho  mine,  at  a  eost  of  -§13,071 
'  eer  .*4.37  leeT  teen.  In  the  same  time<  3,709 
I  teens  we're  milh'd,  at  a  cost  eef  §10,734,  or 
j  §2. SO  per  teen.  The  cere  average*d  .§8,976 
'  jee'r  teen,  anel  the  ree'etvery  was  §5,007  in 
I  concentrates  and  §19,702  in  hullion,  a  total 
j  of  §2.5,309. 

I  O'BKIKN  MINES  EINLAKGE  MILL. 

j  By  the  installation  of  a  large  tube  mill  and 
'otluT  changes  at  the  O’Brien  conce'nt  rateer 
I  at  Golealt,  the  capacity  of  that  mill  will  be 
,  increased  from  100  tons  to  150  tons.  Tlio 
j  changes  are  netw  being  made;  and  it  is 
oxpeetcel  that  1.50  tons  will  be;  treated  in 
Mile*  mill  be'foro  the  end  of  October.  X'o 
change  is  be*ii’g  maele  in  the  eyaiiieie  preeeess 
whieli  has  been  in  use  for  several  years  at 
tho  mill.  The  O’Brien  was  tho  first  in 
t'ohalt  to  use  this  process  in  the  treatment  of 
silver  ores. 


I  By  Our  Own  Beiiikiiiil  Expert  I 

Some  financial  experts  are  now  eomiiig 
forward  with  predictions  tliat  in  the  course 
of  three  months  or  so  the*  monetary  strin¬ 
gency  will  be  a  thing  of  tlie  j'ast  so  far  as 
('anada  is  cone*  rued.  .\nd.  while  it  is 
always  risk\  to  tak*'  ground  too  confidently 
in  a  (piestion  of  this  kind,  it  is  to  be  said 
that  this  conteuliou  of  tlu*  experts  can  be 
supportt'd  with  a  1111  tuber  of  .strong  tirgu- 
ments. 

In  tbe  first  phii-e  it  is  to  be  remembt'red 
that  an  acute  monetary  string<<ncy  in  sucli 
a  country  tis  ('anada  cannot  lust  indefinite¬ 
ly.  As  soon  as  the  trouble  begins  to  pro¬ 
duce  deeidetl  ini'ou\ <'ni('neo  to  tbe  business 
men  and  other  borrowiTs,  it  begins  to  work 
its  own  cure — tlie  more  iieiite  is  the  distress 
produced  by  tlie  stringf  iit  conditions,  tlu* 
mort;  (piiekly  do  the  curative  forces  make 
their  presence  felt. 

Strong  Itiiok  System 

During  a  prolonged  period  of  pressure 
the  financial  institutions  and  the  tinaneial 
system  generally  are  placed  under  sever** 
strain.  Wluii  such  strain  is  *'xi)eri<‘nee(l 
by  a  country  ser\<'<l  by  a  weak  and  in- 
etlicient  liauking  system,  as  in  tlu*  I'niteil 
States,  tlie  system  iiuty  bnak  down;  iiiid 
liiuuii'ial  iiaralysis  tlieii  (irevails  for  a  time,' 
to  be  fiuiekly  sui-ceedt'd  by  a  period  in 
'  whieli  the  supplies  of  money  or  cash  at  tlu* 

I  eeiilrcs  beeonu*  jilet liori*'.  Bui  when  the 
I  eoiintry  under  iiressur*'  is  serve<l  by  a  strong 
and  <'trK'ierit  banking  .system,  as  is  the  ease 
ill  the  Doiiiiiiioii,  a  general  breakdown  of 
!  credit  is  by  no  means  ine\  itable.  All  tlu* 
indiciitions  at  present  an*  to  tbe  effect  that 
I  the  gn  at  tiiiaiu  ial  institutions  of  this  coun¬ 
try  have  siU'i'essfully  passed  tlirough  the 
I  critical  stage  <if  tlu*  moiu'tary  iiressure.  In 
i  other  wonls.  the  (’aiuuliaii  banks  have  add¬ 
ed  to'llu  ir  laurels,  and  the  linaneitil  <'xp<'rts 
of  other  eountrie.s  imisf  needs  look  upon 
(’uiiiidti  with  ineretised  respect  as  a  result 
of  tlu*  milliner  in  which  the  recent  crisis 
was  handled. 

More  Tryinji  than  1907 

In  ei'rtain  respects  the  pressuro  of  1912- 
1913  has  bi'cii  more  trying  than  the*  pani*- 
of  1907.  'I’he  panic  of  six  years  ago  had  its 
s**at  in  New  York  and  pertaiiu*d  particularly 
to  the  l  uited  States.  -Vnd  wbilo  it  is  tl-iu* 
Itiut  the  stringeiu'v  of  1912-13  embraced 
the  greater  part  of  the  eivilizt'd  world,  still 
its  effei'ts  were  felt  most  ueutely  in  eouii- 
Iries  like  Canada  wherein  expansion  had 
been  pushed  almost  to  the  limit.  However, 
nolwithsfiinding  that  the  period  of  extrern** 
pressiir*)  has  been  very  troublesome,  it  ha.< 
lieen  met  without  exposing  weakness  in  tlu* 
bunking  sy.stem.  Not  one  of  tlu*  units 
comprising  that  system  hung  out  tlie,  distress 
signal:  and,  so  far  as  is  known,  not  one  was 
obliged  to  make  an  abject  appetil  to  other 
bunks  or  other  <'Oimtries  for  assistiinec. 

It  will  be  well,  at  this  point,  to  draw  at¬ 
tention  to  tho  several  factors  which  liave 
been  working  recently  in  the  direelion  of 
easiiT  money.  It  should  be  .said,  at  the 
outset,  tliiit  no  one  expects  any  iironounei'd 
development  towards  easy  money  wliih'  the* 
crop  movement  is  in  progress.  During 
September,  October  and  Nox  emlu  r  I  hero 
are  endless  demands  for  credits  iind  tem¬ 
porary  loans  occasioned  by  the  gn  at  activ¬ 
ity  of  business.  These  special  demands  by 
themselves  would  jirobably  stifilice  to  k''e|) 
tluj  money  market  hard  for  tliree  numtlis  to 
i-ome,  even  if  the  industries  and  nu  retmlile 
establishments  of  the  eomitry  wen*  showing 
rpdueed  activity  as  compared  with  the  jm*- 
I  ceding  year. 

Uii»>hiiij;>  (he  (’rop 

Last  week’s  wire  from  Miss  Iliiui.  to  the 
Fi.\ A.Ni'i.VL  'I'lMK.s  stated  that  the  iin'para- 
lioiis  for  moving  the  crop  over  the  Ctintidian 

COPPER  STATEMENT. 

Producers  Report  for  August  Se(  I.otv 

Record  Level  for  Surplus  Stocks. 

Xew  York. — Figures  issued  by  the 
Copper  Producers’  .Association  on  Tiu'sday 
show  stocks  of  copper  metal  totiilling 
30,314,037  pounds  on  September  1st,  com¬ 
paring  with  53,594,90.5  pounds  on  August 
ls*t,  and  .52,904,600  pounds  on  .Inly  1st. 
During  August  stocks  deereased  15. 280,905 
pounds,  and  production  decreased  0,442,240 
pounds.  During  July  there  was  an  ini*rease 
in  stocks  of  090,3.59  pounds,  while  production 
gained  10.213,749  pounds.  A  drop  in  pro¬ 
duction  had  been  anticipated,  but  the 
decrease  in  copper  stocks  was  larger  than 
expected. 

Copper  stocks  of  38,314,  037  pounds  now 
represent  the  smallest  ever  reported  by  the 
Copper  Producers’  Association  in  the  five 
Years  that  the  Association  has  been  making 
its  monthly  reports.  The  previous  low  record 
was  44,335,004  pounds  as  reported  on  July 
1st,  1912.  The  available  surplus  at  the 
refineries  on  September  1st  ri'jiresented  less 
than  a  third  of  a  month’s  production  at  the 
August  rate. 

Of  this  surplus  there  is  v(*ry  little  tluit  has 
not  been  contracted  for.  .Most  of  tlu*  large* 
ag»*ncies  have  disposed  of  their  output  for 
sixty  days  ahead  in  addition  and  those  that 
have  not  sold  all  of  their  October  metal 
have  only  a  few  million  pounds  tivailahle. 

Production  in  August  was  about  8,()0().0()() 
pounds  smaller  than  July,  doubtless  due  to 
the  strike  at  the  Lake  mines.  Inusmueh  as 
tho  Lake  smelters  had  about  a  month’s 
supply  on  hand  when  the  strike  comni»*need 
in  the  middle  of  July  the  full  eff»*cts  of  the 
shutdown  in  the  Lake  Superior  min«‘s  will 
not  bo  felt  until  this  montli. 

Domestic,  deliveries  ran  heavy  last  iiionlh, 
tho  total  of  73.049,000  pounds  being  more 
than  13,000,000  pounds  gretiter  tbuii  .liily’s 
total  and  made  up  for  tlu*  comparatively 
small  deliveries  of  tlie  preceding  month. 
Export  deliveries  wore  well  up  to  the  year’s 
average  and  show  that  European  eonsiimp- 
tion  is  not  diminishing. 

Stocks  of  eopper  (by  months)  this  year, 
as  reported  by  the  Copper  Proilueers'  .Asso¬ 
ciation,  compare  as  follows: 

Decrease 

Pounds  Decrease  Since.lan.  1 
Sept.  1 .  .  :}8,314,037  15,280.008  00,998, .54.5 
Aug.  1..  53,594,94.5  *090,339.51.717.637 

July  1...  .52,904,606  14,.569,()19  .52,407,976 
June  1  .  .  67,474,‘2‘2.5  8.074,883  37.838,357 
Mav  1  .  .  7.5..549.IO8  28.720.  H)2  29,7(i3.474 
A[}ril  1.  .  104,’26!».270  lS,032.i»28  1.043,312 

March  1.122,30’2,108  896,134  16,989.616 

Feb.  1.. .  123,198,3.32*17.88.5.7.50*17.885,750 
Jan.  1..  .  105,3P2,582*P.», 148,523 . 

♦Increase. 


I  Pttcilic  linos  an*  tlie  most  comiilete  thing 
l■v^'r  st*en  in  the  West.  .Miss  Hind  explains 
'  that  at  every  station  what  appears  to  be  an 
I  ample  supply  of  empty  ears  is  on  hand  in 
readiness  to  rii.sh  tlie  grain  to  niark«*t.  In 
I  this  large  siqiply  of  empty  ears  is  seen  in¬ 
direct  evidence  of  tin*  slaek<*niiig  trade  and 
industrial  ai-tivity.  Of  cdurse  the.  company 
has  been  piirebusing  new  ears  and  loco- 
mot  iv<'s  on  a  <'()iisi(iera bit'  scale  sinee  last 
fall.  'I’lie  new  ears  imreluiseil,  when  sup¬ 
plemented  by  ears  released  through  de- 
;  crease  of  trattie.  t  bus  enable  the  company  to 
niiike  the  elaborate  pre]mrutions  just  re¬ 
ferred  to.  One  would  suppose  tliat  a  large 
proportion  of  the  crop  would  be  moved  out 
befor<!_Iake  luivigation  closes  at  the  begin- 
1  iiing  of  December.  Last  year  an  unusually 
large  proportion  was  shipped  out  in  the  fali. 
I  and  presiint  indications  are  tliat  last  year's 
ri coni  in  this  respect  will  be  eclipsed.  If 
SI)  it  means  that  the  burden  of  dead  loans 
on  stored  grain  tliroiigli  the  winter  and  sprin 
mtiy  be  lighter.  Such  a  di'veloiinient 
would  make  for  easier  money  in  December 
and  in  the  earlier  months  of  1914. 

Kiiilwny  Work  Cioes  On 

So  far  as  the  general  trade  and  industrial 
outlook  is  eonceriicd,  it  is  not  as  yet  gener- 
iilly  admitted  tliat  a  pronounced  ciepression 
I  is  to  oei'iir.  Tlu*  deereasi-s  in  bank  elear- 
I  iiigs.  railway  earnings,  and  the  baiting 
J  leiidi  ney  of  the  customs  revenue  and  of  the 
■j  building  trade  certainly  point  in  the  diree- 
\  tion  of  a  depression.  And  in  well-informed 
I  fjuarters  tbe  disposition  is  to  aeeeept  the 
I  story  they  tell  as  a  more  or  less  accurate 
!  forecast  of  the  fiituri'.  Hut  oh  the  other 
;  hand  then*  is  tlie  certainty  that  railway 
j  eonstruetioii  will  go  on  and  tliat  the  immi- 
I  gration  movement  will  continue  to  enliv»*n 
I  tlie  geiu'ral  business  of  the  west.  Also  there 
!  is  now  the  certainty  of  a  bountiful  and  pro- 
litabh*  eroj).  lJnd«*r  orilinary  eireumstanees 
siieli  a  eroj)  as  the  West  is  now  taking  off 
1  could  be  counted  upon  to  give  ,a  great 
i  impetus  to  speeulatioii  and  it  might  tliere- 
;  fore  serve  to  inen-ase  the  demands  on  tlie 
i  momy  market.  That  it  will  do  so  on  this 
occasion  seems  hardly  possible.  The  pro¬ 
ceeds  are  rnon*  likely  to  go  in  large  measure 
towards  tho  cancellation  of  liabilities. 

Belief  in  Sij^ht 

.So  tlie  money  markets  may  experience 
some  nlief  through  the  slowing  ilown  of 
general  trade*.  The  high  rates  and  strin¬ 
gent  conditions  ha\e  liad  a  tendency  to 
.  cause  merchants  to  keep  their  stocks  down 
land  their  book  accounts  w**11  collected. 

;  Similarly  they  haA<*  operated  to  make  the 
I  mantifaef nrers  ear«'fiil  about  buying  iin- 
!  necessarily  large  supplies  of  raw  materials. 

*  The  weekly  drain  for  pay  lists  or  wage 
I  sheets  has  lieen  reduced  in  numerous  eases, 

1  and  many  projects  for  expansion  postponed 
I  or  abandoned. 

In  this  way  Canada  has  been  adjusting 
her  tinaneial  syst«*m  to  a  state  of  affairs 
under  which  her  operations  are  earrit'd  on 
more  largely  by  means  of  her  own  capital. 
Hi'causo  of  the  re-adjustment  already  ef- 
l'<*ele<l,  it  is  probably  the  ease  that  we  could 
worry  through  tho  fall  and  winter  without 
acute  d|sturhaiie(>,  even  if  our  municipal  and 
industrial  corporations  were  unable  to  make 
dotations  of  new  securities  in  London.  But 
it  is  quite  clear  that  the  skies  are  brighten¬ 
ing  in  London  and  Paris.  .And  it  is  safe 
enough  to  count  upon  a  number  of  impor¬ 
tant  issues  of  our  securities  in  the  next  three 
months.  These  issues  should  serve  to  ease 
the  situation  quite  notably.  Finally  it 
should  not  be  forgotten  that  the  fourth  anil 
fifth  installments  of  the  C.P.H.  stock  issue 
will  contribute  importantly  to  strengthen 
the  Canadian  bank  position  during  the  last 
four  months  of  th(*year.  Taking  all  these 
it(*ms  into  consideration  it  apjiears  that 
there  is  good  ground  for  expecting  that  in 
threi*  or  four  months  the  complexion  of  tho 
money  market  will  have  unilergone  a 
marked  change. 


COBALT  SHIPMENTS. 

(('ohiilt 

While  the  tonnage  sliipped  from  the  camp 
was  about  average,  tlie  number  of  shippers 
was  but  three.  The  Coniagas  rushed  no 
less  than  five  ears  out  in  the  six  shipping 
days,  and  as  these  are  all  of  eoneontrates  or 
handpicked  highgrade  the  aggregate  value 
for  the  8t.  Catherines  company  must  bo 
very  considerable.  .Another  mine  on  tho 
north  I'ud  of  the  West  Ridge  was  also 
prominent.  The  Trethewey  despatched 
two  ears  of  highgrade  ore  and  this  reflects 
the  better  mine  position  of  this  old  producer. 
The  eighth  car  was  despatched  by  the 
('olialt  Comet,  the  1913  name  for  tho  old 
Drummond,  which  has  a  long  life  and  con¬ 
siderable  prosperity  before  it  in  its  tonnage 
of  low-grade  ore  developed  within  the  past 
t  wo  or  tliree  years.  It  is  by  no  means  lacking 
in  highgrade,  hut  it  is  in  the  wide  slopes  and 
the  twenty  or  thirty  ounce  ore  that  its 
strength  lii's. 

The  two  main  bullion  shippers  wore  alone 
on  the  silver  liar  list.  They  represented  for 
the  week  177  bars  reprcse*iting  over 
§120,000. 

The  ore  sbipmouts  for  the  week: 


MONTREAL 

The  Financial  Centre  of  Canada.. 

The  Largest  Manufacturing  City  in  Canada. 

The  Head  of  Ocean  Navigation. 

The  Best  Centre  for  Investment. 

INFORMATION  FURNISHED.  CORRESPONDENCE  INVITED 

L.  FULLER 

REAL  ESTATE  AND  INVESTMENT  AGENT, 

145  St.  James  Street,  Montreal. 


Upper  Drummond  Street 

FURNISHED  HOUSE  TO  LET 

A  w I'tl-situatcii,  sriiii-ili'tai  heii  Iii>u.“e  m  let.  furni.slieil,  until  Jlay  1st. 
lll■(I!■l)()llls,  exclusive  Ilf  maids’  rooms.  This  house  i.s  also  for  sale. 

I'lir  full  particul ar.s  apply  to 


A 


THE  CRADOCK  SIMPSON  COMPANY 

THE  TRANSPORTATION  BUILDING 

120  St.  James  Street,  -  (s)  -  MONTREAL 


Mine 
Coniagas .  . . 


Pounds 

431,365 


CANADACEMENTCO. 

WORKINGONCEMENT 

HOVSESOFNEWKIND 

“  Continuous  Cavity  Concrete 
Houses,”  the  Invention  of  Dr. 
Roughsedge,  of  Montreal,  Are 
Expected  to  Provide  “  a  Better 
House  for  Less  Money  ” 
Eliminate  Dampness  of  Former 
Concrete  Types. 

The  Canada  Cement  Company  Limited 
is  finding  a  new  use  for  its  product.  (  on- 
tracts  have  been  let  and  the  work  is  already 
under  way  for  the  buibling  ol  Continuous 
Cavity  ('oncrcte  Houses,  to  help  solve  the 
housing  problem  for  tiu'ir  workmen  and 
j  families,  in  tlie  vieinity  of  the  huge  Pointe 
aiix  Trembles  plant  of  tlie  company. 

To  some  e.xteiit  tliese  bouses  arc  mon*  or 
les.s  of  an  experiment,  tbougli  the  designer. 
Dr.  Hoiigbsedge,  formerly  of  Ottawa  and 
now  of  .Montreal,  believes  Ids  idea  to  have 
passed  t he  I'xperimental  stage.  .Associated 
with  Dr.  Roughsedge  in  the  undertaking  is 
Col.  Ramsay,  of  Ottawa,  under  the  firm 
title  of  Roughsedge  and  Ramsay. 

Thesf*  workmen's  houses  were  originally 
designi'd  by  Dr.  Roughsedge,  his  announced 
aim  being  “to  provide  a  better  boiise  than 
yet  has  been  for  less  moni'y,  containing  sueli 
(lomestic  eon venienees  as  will  enable  the 
housewife  to  maintain  a  clean  healthy  honie 
at  the  lowest  cost  of  money  and  of  labor.’’ 

Dr.  Roughsedge  claims  that  these  “con¬ 
tinuous  cavity  concrete  houses’’  solvi*  the 
problem  of  bouse  btdlding. 

Kliniinato  Iliiiiiidil.v 

In  tbe  building  of  these  bouses  “eontinu- 
ous  eavity”  is  tbe  keynote.  The  idea  is  to 
eliminate  tlie  humidity,  tlie  dampness  gen- 
erallv  supposed  to  exist  when  a  building  is 
entirely  of  eemi'iit.  The  “continuous  ca¬ 
vity”  'works  for  sanitation,  for  improved 
!  ventilation,  for,  as  expressed  by  the  de- 
1  signer,  “healthy  homes  produce  liealthy 
I  bodies,  healtliy  minds  and  bealtby  commun- 
I  ities.” 

The  building  of  these  workmen's  homes, 
at  Pointe  aux  Trembl<*s  has  u  direct  bearing  ! 
on  the  future  eonsumiition  of  cement  in  j 
Canada,  as  well  as  being  a  big  factor  in  the  j 
housing  iiroblem  of  a  big  and  fast  growing  j 
country.  Every  important  industry  must  | 
to  a  greater  or  l(*ss  extent  have  its  housing 
problem.  Take  for  instance  tbe  case,  iif 
l>aurentide  Comapny,  whieli  had  to  provide 
liomes  for  the  900  workmen  and  their  fam¬ 
ilies,  who  are  engaged  in  the  develoiimeiil 
of  Laurentid(*’s  new  power  resources.  .A 
little  village  in  it.self  has  sprung  up  at  Grand 
Mere;  this  required  the  building  of  many! 
bouses  for  these  people.  If  these  coiitiiiu-  | 
ous  cavity  concrete  houses  are  all  tliat  their 
designer  believes,  they  would  represent  an  | 
important  economic  factor  in  tbe  company’s  j 
liig  undertaking,  ('anada  ('ement  ('oni-  | 
pany.  too,  must  nei'ils  have  its  housing  j 
problem;  so,  two.  must  liuiidreds  of  other  j 
big  industries  in  Canada.  j 

('’anada  Cement  has  already  shown  itself  ! 
most  aggressive  in  its  educational  eamiiaign 
for  the  flirt h(*r  uses  of  its  product.  It  is 
not  surprising  that  Mr.  F.  P.  Jones,  the 
general  manager,  lias  been  the  pioneer  in 
this  latest  idea. 

twinTity  dividend. 

Twin  City  has  declared  a  quarterly  divi¬ 
dend  of  1  ?4  per  eent.,  payable  on  October 
1st  to  shareholders  of  September  ISth 

record. _ _ 

Dl’LlTII  Sl’PKRlOB  DIVIDEND. 

The  Duluth  Superior  has  declared  a 
quarterly  dividend  of  1  per  cent.,  payable  I 
on  October  1st  to  shareholders  of  September  j 
20th  record. 


Cobalt  Comet.  .  . 

1 

86,080 

— 

— 

— 

— 

A'ork  Ontario. 

.  3 

6.5.72 

The  shipments 
for  the  year  to  dat 

8 

from  the 
e,  are: 

622,875 
Cohalt  camp. 

Miscellaneous . 

Total  .  . 

•> 

.  333 

82.08 

69  18,641.76 

!Mine 

High 

Low 

Tons 

The  bulliuti 

sliipmeiits  for 

the  week  are; 

Biiilev . 

.  •» 

1 

1.58.15 

Bars  Ounces 

Value 

Beaver . 

8 

237.43 

Nipissing . 

112  13.5.127.6 

7  §,80.400.96 

Cham-Ferlaiid  .  .  .  . 

3 

223.77 

Buffalo . 

6.5  66.694.00  40,(M)0.00 

City  of  Cobalt .  .  .  . 

4 

105.14 

.  .  _ 

_  - 

Cobalt  Tovvnsite.  . 

.  40 

1.637.34 

177  '201,821.6 

7  §1 ‘20.400.96 

Cobalt  Lake . 

Buffalo . 

2 

736.66 

66.13 

The  bullion 
date  are: 

sbijiments  foi 

the  year  to 

Coniagas . 

.  37 

1,368.23 

Mine 

Ounces 

Value 

Crown  Reserve.  .  . 

.  1.5 

429.93 

Nipissing . 

4  4138,734.63 

.§2,333,.S0S.3l 

Cobalt  Comet .  .  .  . 

.  1.5 

■151.72 

Benn-Can.  .  .  . 

14,141.60 

8,4.56.90 

Oreeii-Meehan  .  .  .  . 

i 

12.96 

Buffalo . 

1,1 25.261. <10 

701,901.57 

Hudson  Bav . 

.  12 

411.27 

Cr.  Reserve.  .  . 

31.5,266.00 

193J)09.25 

Kerr  Lake . 

.  10 

1 

.509.11 

Dom.  Red. .  .  . 

:!.52, 183.40 

203,277.1.5 

La  Rose . 

.  38 

4 

1,772.10 

Towiisitc . 

10.909.00 

6,647.00 

MeKiii.-Dar . 

.  50 

1,720.17 

Miseel . 

3,920.00 

1.623.(K) 

Nipissing . 

») 

-ii 

1,259.78 

Timiskaniliig. . 

25.561.70 

14,948.04 

0  Brieu . 

.  10 

371.18 

O’Brien . 

1 18.309.77 

61,998.66 

Sen. -Superior . 

0 

310.51 

Wettlaufer. . .  . 

■1,715.00 

2,925.00 

Silver  Cliff  (Orion) 

2 

48.05 

Miller  Lake. .  . 

3,710.20 

2.0.53.01 

Trethewev . 

10 

JS 

486.38 

Colonial . 

635.00 

374.00 

Temiskamiiig . 

11 

I 

362.64 

Trethewev. .  .  . 

13,529.83 

8,282.04 

Casey  Cobalt . 

• 

341.00 

Ca.sev  Cobalt . 

2,394.00 

1 ,520.00 

Colonial . 

1 

21..56 

Kerr  Lake .... 

24,226.79 

14,936.84 

General  Mines.  .  .  . 

i 

8.80 

Bailev . 

1,839.00 

1,103.40 

Silver  (^iieen . 

. 

169.89 

Cobalt  Lake .  . 

1,717..S0 

996.36 

\V  ettlaufer . 

1 22.26 

Wettlaufer. . .  . 

4,391.00 

2.()34.60 

Miller  L.  O’Brien. 

2 

47.19 

('’ilv  of  Cobalt 

1.75.5.4  5 

1 ,0.53.00 

Right  of  Wav . 

1 

i 

62.71 

Brestou  E.D.  . 

3.452.60 

2,(H)2.50 

Benn-Canadian. . . . 

J 

126.13 

Cob.  Comet..  . 

2,432.6.5 

1,426.13 

Silver  Bar . 

1 

20.00 

_.  - - - 

Mann . 

i 

•  • 

‘20.00 

6,079,077.32 

$3,575,526.76 

SYNOPSIS  OF  CANADIAN  NORTH¬ 
WEST  LAND  REGULATIONS. 

rnill-;  suli*  iie.el  of  u  family,  nr  .itiv  mala 

L  iivi'i  Is  years  eid.  111. ly  Iimm'st'  ad  a 
i|iiai'ti'i'-.'i*i'tii'M  Ilf  avallalilt.'  Diiminiim  land 
in  Maniliili.i  .Saskatelieivan  nr  Alherta. 
Tlifi  aiirilii  aiit  must  ai/peai-  in  ner.snti  at 
tile  liiiinirilnn  l.ands  .VKi'Uey  nr  Hiib- 
-Asetiey  fur  the  liistriet.  J-^ntry  by  prnxy 
may  lie  m.ide  at  the  nffiee  nf  any  Ijneal 
Aai'iit  nt  Dninininn  J.ands  mot  .suh-agent) 
nil  eerlain  eniidil  inns. 

iiiitU's — .Six  nionlhs  residence  nimn  and 
eiiltivatinn  nf  the  land  In  each  nf  three 
yiai'.s.  A  hnmesleader  may  live  within 
n:rie  miles  nf  iiis  Immestead  on  a  farm  of 
at  least  .xo  aen-.s,  on  certain  eondltlnns. 

iialiitalile  inuisi*  i.s  reiinired  in  every 
ea.S'-,  except  wlien  residence  is  perfor.aied 
in  till*  vicinity. 

In  ecTtain  distiiets  a  homesteader  In 
sood  .standini;  may  pre-emiit  a  uuarter- 
see'tion  iilongsiih*  ills  lunne.steaii.  I’rloe 
Si  tier  aere.  J htties— .■Six  months  re.sl- 
den,a»  in  each  of  six  yeais  frinn  date  of 
liiiini'Stead  entry  (ineindinff  flic  time  re¬ 
iinired  to  earn  linniesteud  jiatent)  and  .'lO 
aeres  extra  i  nliivatinn.  The  area  nf  ciii- 
tiv.ition  is  snhjeet  to  reduction  in  ca.se  of 
loiiRh.  sernbby  or  stnny  land  after  repnrt 
liy  lloine.stead  Inspector  i.ui  ajipUcafton 
fnr  patent. 

A  liietiesteader  who  ha.s  exhatisted  li!» 
lii'ine.stead  riKlH  •and  c.innot  obtain  a.  jiro- 
cmplinn  may  tain-  a  pni'elia.sed  hnmesteail 
in  eertain  disiriets.  Price.  $1!  per  aere. 
Duties — Must  it'side  six  mnnths  in  each  of 
thiee  years,  euitivate  •'lO  aere.s  and  erect 
a  liunse  -.vni-lli  $::00. 

\V.  VV.  I’ORV, 

Deputy  nf  tlie  Ministerof  the  Interior. 

N. R.— T.’nautliorized  pnhlieatinn  of  thl» 
advortisenient  will  not  be  paid  for. — 37035. 


FORT  WILLIAM. 

Steel  Company's  Plant  Ready  April  1st 
Seven  New  Industries  Expected. 

Fort  AVii-i.i.vm.  O.n t.  -Mr.  O.  ().  Cal¬ 
laghan,  niiinaging  director  of  the  Steel 
('onipany  of  ('anada,  wliile  in  tho  city  a  few 
days  ago,  inspecting  the  big  ))lant  of  Ida 
company  now  under  eonstruetioii,  stated 
that  under  ordinary  favorable  eonditions 
tho  Fort  William  plant  would  be  ready  to 
begin  operations  on  .April  Ist.  Messrs. 
Brack  ;ind  Berrine,  the  eontraetors  in 
charge  of  tlie  building  operations,  will  lie 
imtting  on  a  larger  staff  in  a  short  time  to 
make  even  better  headway  tlian  has  been 
made.  It  is  intended  to  have  the  building 
closeil  in  before  real  winter  sets,  in,  so  that 
tliere  will  be  no  delay  in  the  eonstruetioii 
work.  .Al  the  amnial  eoiivention  of  the 
Western  ('aiiadiiin  .Xssoeiated  Boards  of 
3'riide  to  be  held  in  Winnipeg  September 
11,  12  tiiid  13.  a  resolution  from  the  Fort 
Williiim  Boiird,  entitled  “Terminal  eleva¬ 
tors  at  till*  head  of  tho  Lakes,”  will  be  dis¬ 
cussed.  Tlie  petition  sets  forth  that  tlie 
grain  production  must  continue  "to  grow 
with  tlie  increase  in  population  and  tlie 
settling  up  of  tin*  west  until  it  has  increased 
to  at  least  ten  times  its  present  size,  and 
tliat  there  are  not  adequate  facilities  for 
liaiidling  tlie  present  season's  crop.  This 
question  will  undoubtedly  create  an  inter¬ 
esting  discussion,  being  of  vital  interest  to 
tile  I'll  tire  west. 

On  his  return  to  the  city  from  a  two  weeks’ 
business  trip  in  Eastern  ('anada,  Ylr.  O.  11. 
Dnnean.  one  of  Fort  Williams'  prominent 
business  men.  stiys:  “The  east  genertilly  is 
aware  that  Fori  William  weathered  tho 
tinaneial  depression  better  than  did  almost 
any  other  rajiidly  growing  city  in  the 
country,  and  tliat  ilio  head  of  the  lakes  is 
prosperous  under  almost  any  and  all  con¬ 
ditions.'’  Wliile  avva.v.  Mr.  Duncan  receiv¬ 
ed  prospects  for  seven  new  industries  for 
Fort  William,  ineluding  stove  foundry,  bed 
factory,  brick  works,  casket  factory,  agri¬ 
cultural  maeliiiiery  factory,  and  tvvo  other 
factories  tlie  nature  of  which  has  not  been 
given  out. 

The  site  of  till*  jilant  of  the  dock  which 
tho  Superior  Rolling  Mills  profioso  to  have 
erected  in  this  city  is  in  the  Wajdand 
Addition  and  fronts  011  the  Kaministiquia 
River. 

Tlie  government-owned  elevator  at  the 
head  of  the  Lakes  is  nearing  completion  and 
the  machinery  is  now  lieing  installed.  Tlie 
opening  of  tlie  grain  sample  inarket.  wliieh 
was  to  have  heen  established  in  Fort  William 
on  September  3st,  has  been  postponed  until 
December  15th.  Chairman  Magill  and 
members  of  the  Dominion  Grain  Com¬ 
mission  of  Fort  Williiim  havo  been  in 
Ottawa  the  past  few  days  eonferring  with 
the  government  on  the  question  and  it  is 
understood  tliat  tlie  above  arrangements 
has  been  arrived  al  by  the  delay  to  the  eoii- 
struetion  of  the  government  elevator  here. 
It  is  fully  expected,  however,  that  the 
elevator  will  be  completed  by  December 
15th.  when  tlie  grain  sample  market  will  be 
established. 

At  *  the  iinniiiil  meeting  of  the  Lake 
Shippers'  C'eiranee  Association,  held  in 
Winnipeg  a  few  days  ago,  Mr.  Capil  Till, 
the  president,  made  the  interesting  state¬ 
ment  that  1.326  cargoes  had  been  handled 
by  tlie  association  at  the  head  of  the  I^akes 
and  155,336.891  bushels  of  the  1912  crop 
of  grain  luid  been  sliipiied  out  through  the 
association.  The  excellent  work  aeeoni- 
plished  by  the  l.ake  Shippers'  Association 
ill  tlie  proni))t  loading  of  vessels  greatly 
assists  tlie  commerce  and  trade  of  tlie 
Great  Lakes. 

TAVIX  (  ITY  TRACTION  EARMMiS 

For  the  last  ten  days  of  August  tlie  earn¬ 
ings  of  tlie  Twin  City  Rapiil  Transit  Co. 
were  §2.55,556,  an  increase  over  tbe  cor¬ 
responding  period  last  year  of  $24,463  or 
10.59  per  cent. 


V 


1 


Equipment  That 
Facilitates  Office 
Work 

Every  orike  Spcdally  device  is  de¬ 
signed  to  save  the  time  and  effort  of 
each  office  employee,  and  incidentally 
enable  them  to  do  better  work  quicker. 

If  your  present  filing  and  record-keep¬ 
ing  system  is  inadequate  or  inefficient,  we 
would  like  to  help  you 
obtain  the  kind  of  service 
that  is  essential  to  a  pro- 
gressive  business. 


Simph  clropus  a  note,  or  phone 
asking  for  our  complete  filing 
equipment  catalog,  or  one  of 
our  representatives  will  tall  anti 
explain  the  .system  which  inter¬ 
ests  you  most. 


MONTRF.,\L  SHOWROOMS 

81  St.  Peter  St. 

Complete  Filinit  Equipment  .Store*: 
Montreal,  Ottawa,  Halifai, 
Winnipeg,  Calgary,  Edmonton, 
Vancouver 

Head  Office:  TORONTO 
Factoriea:  Newmarket,  Ont. 


utt/te  Of  moH  eoAOf  nuns  e»mttcrs 


THE  FINANCIAL  TIMES,  MONTREAL,  SATURDAY,  SEPTEMBER  13,  1913. 


1  RETRENCHMENT  AN  EXCELLENT  = 
THING  FOR  CANADIAN  INDUSTRY 


Statistical  Department 


SAYS  THE  LONDON  TIMES  EXPERT 


Our  Statistical  Department  will,  on  request,  supply  information 
regardinii^  any  Canadian  company  or  industry. 

Our  Cireulnr,  eontaininq  a  general  market  review  and  special  article 
on  some  Canadian  eoinpaiiy,  is  of  particular  value  to  investors. 

This  week’s  circular,  which  will  be  mailed  on  request,  eontain.s  a 
special  article  on 


Manufacturers  Have  Been  Taking  Too  Much  of  Their  Profits  Out  :  "  ^  ^ 

„  ,  „  .  ,.,.11  WT  TV  week’s  eirrulnr,  which  will  be  mailed  on  request,  eontain.s  a 

oI  the  Business  and  Will  Now  Have  to  Use  Them  for  Purposes  |  special  article  on 

Money  from*  Abroad— Care  Exerdsed  by  the  Banks  in  Financing  Nova  Scotia  Steel  &  Coal  Company,  Limited 

of  Industry  is  Much  Appreciated  in  London  Even  if  the  Inflow _ 


of  Capital  Were  to  Cease  for  a  Considerable  Period  of  Tin  e 
Canada  Would  Still  be  Able  to  Make  Good  -  Stringency  so  Far 
a  Useful  Check. 

It  may  he  admit  ted  says  Iho  London  timo.  Lui  (|),.  Midden  shutting  oft'  of  its 
’I'imcs  I'orrcspond:  lit  in  the  last  of  his  special  of  i-.isli  or  frcdil  may  bring  it  into 


McCUAIG  BROS.  &  CO. 

Members  Montreal  Stock  Exchantle 
17  St.  Sacrament  Street 
MONTREAL 


^-irticlos  on  Canada,  that  ( 'anada's  pa.st  Lor-  "•-.'"'-I''-.  Danger  of  t  his  deseripti.jn  OTT.tWA  GRANBY  SOREL  DANVatE 

.  •  ,  ,  ,  .  ,1  .  u  :  to  l)f*  apprclicnut'd  111  (  antit'a  nirii 

I  rowings  ha\t>  bien  justilnd.  and  that  she  is  than  in  man.\-  other  places.  The  country 

!  not  likely  to  find  the  lixed  charges  on  them  dnijoys  tin  e.xeellent  banking  syslnni.  and 

I  an  intolerable  or  ewn  a  heax  v  burden  in  "  hicdi  is  probably  better  aiiapted  than 

normal  times.  Hut  I  wo  .lueslions  rem.aiu-  .  i',’';'  i 

il)  W  dl  site  reijuire  to  IxiiTow  iit  •  o“  same  Tiankiiig  is  in  the  |  T 

rate  in  future'.'  fJi  If  she  doe.s  so.  will  she  hand.-  of  ti  eomparatix  cly  small  number  of;  1  C 

be  able  to  get  til  >  moiiev'.’  The  latler  qlie.s- .  instil  ulious.  The  number  is  small  XXXlxLd  XxJ.VC9Lv/Xd 

lion  depends  for  its  answer  largely  on  eon-  ,  j"'"’  ‘"■'''”1  i  _ 

sKleratioiis  oxer  xxhieli  t  unadu  has  no  con-  danger  of  ;i  general  disaster  folloxviiig  on  |  (The  Editor  will  be  pleased  to  answer,  either  !  vet  1o  follow.  It  eaniiot  be  said  definitely 

i  trol.  It  di  pend.s.  first,  on  the  amount  of  error.-  of  individual  judgment.  The  poliey  :  through  this  column  or  liy  loticr  when  the  wliet  her  t  he  eompanv  wdl  have  to  undergo 


Hints  to  Investors 


the  surplus  income  of  the  xvorld  x\  hieh  is  ‘'nil  traililion  of  the  banks  is  a  sound  oni 


the  company  vyUl  hax-e  to  nndtTgo 


ax  ailalile  i  xi  r^x  year  for  invest  meiit;  second¬ 
ly,  on  how  far  till'  terms  xvliieh  Canada  is 


and  tliorouglilx  eonserx  alive.  The  jirohibi- 
tion  against  lemling  money  on  mortgage  , 
a '  oit|>  t  he  risk  of  tin \  thing  like  a  luuik  jianie  ! 


g-^AMO  Off  ICC  fumunmc  m  orca.  amo  moooi 


able  tooft'erxxill  be  at t raeiix  e  in  eompiirison  follow  ing  a  depression  of  real  estate  xtilues. 
xvith  others  offered  elsoxx  hen  .  It  seems  to  !  ^'"'1'  •''  has  oei-nrred  elsewhere.  .\  eonsider- 

i  be  agreed  that,  for  the  moment  at  anv  rate.  "f  'tf  re-erx,.s  are 

I, ,  ,,,  ,  ,  ,  •  ,  ,  t'*  I"  oni-ide  (  anada.  mostlx  on  eall  in 

the  world  s  demands  for  m  w  eapital  hax  e  Xew  York:  and  though  this  preeantion. 
ontstripiied  the  amount  of  the  surplus  in-'  whieh  hiis  be,. it  obserxial  f.>r  xears.  is  eom- 


_ _  ;  a  general  r: 

'  demands  i 

CANADA’S  MINERAL  PRODUCTION  IN  1912  =;£ 

" '  — — — — —  — — — I  like  other 

The  total  value  of  Canada’s  mineral  production  in  Idl'J.  was  ■'^ITi.lL’r.  IS'.l.  This  |  tt’i'if  lead 
was  in  increase  of  muirly  thirty  millioti  dollars  oxer  I'.lll.  Ontario  takes  the  lead  with  I  borrowing. 
.f.>l,(rj;..i;f4;  Mritish  Cidumbia  second,  xvith  dL’d;  Xoxa  Scotia  third,  with  S|s.-i 


i-ome  axailable.  ( 'oii-eqiienllx  a  ”si|Uee/.- 
ing-oul’  proei  ss  is  going  on.  w  hich  involxes 
a  general  raising  of  inlere-'  all  roniirl.  Those 
demands  for  iiioiiex  which  arc  unable  or 


I’lrruinsianres  rrciuire  II .  iin>  vnniury  avf  i  •  i  .  •  i 

investments.  It  should  he  understood,  however,  n  re-orgamza  I  loll,  in  which  event  it  is  lin- 

thal  tho  KiX  Asem.  Times  will  not  make  [lossibh*  to  sax'  how  t  he  bondholders  xvill  fare 

?ouV's^’'"ranr"s^;-V^  '"r. 

iiuiulrips  must  bo  accornpanied  by  tlio  full  iianio  tboir  ('«ipit«u  in\ iTinit  \\hI  I)(‘  soriousl^v 
and  a<ldress  of  the  inquirer,  as  an  evidence  of  intpairtMl.  Thoro  is  lo  bp  a  lar^e 

Srone^'skie  of’'tL"paper“‘'onl>"  ‘‘^firquesllons  of  fixed  assets  oxer  fixed  liabilities, 

eomplvim?  with  these  rules  will  receive  prompt  i  out  that  seems  lo  be  a  matter  of  opinion. 

attoutiou.]  _  ;  .Xs  a  xvorking  proposition  there  is  no  doubt 

.■  .1  ,  of  the  eompaiiv's  stieeess:  but  additional 

I.  L.  .\..  roitoNTo.  I  he  estimated  "‘d  , j,,  nrgeiitlv  require.]  ami  xvith  the 

armngs  <.t  the  Ixi'cr  1  oxxor  ,  eapitali/.ati.'.n  involved,  it  mav  vet 


plaim  .l  of  l.y  loeal  'inter.  sts  xviii.'h  mak.' it  a  : ''h'’"''igs  of  the  M ississipid  hinge  ea pitali/.at i.'.n  inv 

griexanee  lIntP  tiionex  xvliieli  might  lie  lent  ompanx  [ I'''.-' '  prove  that  this  xxill  b< 
in  Canada  is  l<.nl  ..ntsi.l.  the  .-onntr.v.  it  I'i’e  tri von  at  .>! . 4..(l(»()(»,  leax  ing  .v.lMMMKMo  ,,,,, 


prove  that  this  xxill  be  fortheoming  only 
when  the  company  xxill  haxe  lieen  forced 
into  the  reeeivfr's  hands.  \X'e  have  no 


'J.tt.V.t.liTT 

r.t.7(»7 


84.’i.:{'24:  .\lb.-rla  fourth,  xvith  ,S1LM  Kl.lXKl;  and  (,)u<  bee  fifth,  xx  itli  SI  1  .()7.'i.(iS'_’. 

rile  (ollowing  table  shows  the  .dassifica t iftti  of  non-metallie.  mefallie  and  structural 
material  [irodnets.  ami  giv.  s  an  aeenrate  idea  of  the  mining  pro.hietion  of  Canada. 

'I'he  .Mineral  Frndiietioii  of  ('.-inada  in  1912. 

\0.\-.XtET.M,LIC 

I’rqdui  t  i,>uantity.  N'alne. 

Af'TinoIiir.  tons  . . . .  S  1  0(K) 

Ar>pnit*.  \\lnic.  lord .  'J.HIo  b.s!7*ib 

Asbestos,  ton-  .  1  ()ii..'(2ii  ’2.!t.''(!l.ii77 

Asbestii-.  ton<  .  ,  24.710  It)  707 

toils .  .  1 4. 40.200 

Corundnm.  tons . .  . -  ..  I.OliO  'liOOtll 

F.d.lspar,  Ions . . h  1222:!:;  ’•I'hl'iC. 

r  liiorspar.  ton.s . .  .  pi  .jjK 

Oraphil.'.  tons .  h  2. 0(1(1  I  17.122 

(irindstones.  tons . ’2.01'2  14 '200 

Oyiisiim.  tons .  .■,7(1.  ttPs  1  ,:;2(is,S.'4 

Manganese,  tons  . .  _  7,-  1.S7.'', 

Magnesite,  tons  ,  .  1.711  '.i.tlL') 

^Tiea,  Ions  ...  . .  ^  ^  ipj  .'!tt:4 

M ineral  ixigim  iit s — 

Uarvtes.  tons .  !,i4  - K,,} 

(lehres.  Inns  . 4  :!0.410 

.Mineral  xxater  .  .  .  1(10.407 

XatuntI  gas  . .  ’  .  2,:!1L12() 

T’eat.  tons .  7011  ’  o.qoo 

Petroleum,  xalne’  jit  .'sl.  llN  )ier  bbl.  libls .  2i:4.1!:i(l  Ol.X.O.'iO 

Pyrites,  Ions .  70.702  O  l.s!o20 

Dnart/,.  tons . 100.212  10.')!2T() 

Sail,  Ions.  . . 0.‘..o.',:;  1,-,0,.">S2 

Title,  tons .  ,s.270  2:i.i;!2 

Tripoli!  e  .  ;;,s;  o;4()  1 


a  general  raising  of  inleres- all  ro-iiid.  Those  c, , 11-1, ,no.s  in  lim.'s  like  the  present  a  strong  :  ■‘?;k2.-..000  oxer  i"terest  eharge.s.  This  ex-  the  receive r’'s  hands!  We  have  no 

delMiiiids  for  inone.x  which  arc  unable  or  liiclor  nf  safity.  .Xeeording  to  the  returns  ''<'>>  aboxe  interist  charges  is  abon  -i  per  i|,.si|;(tioii  in  recommending  x  ejtir  client  to 

i  unwilling  to  pay  the  high.r  rales,  or  are  less  "1  May.  I'.ii:;.’  iho  ('ana. ban  banks  ba<l  00  ,  <•;'>  hc’Tiil! c.’u^  i  kt'ldings  at  onee. 

'  ’111  ni  i  1 1  ill  11  ( I  (’ll  1 I’s  on  I’nll  slid  >h<'dM  Ion  ns  out*  ^  bot  11^  ni  lb<  tiill  o  j)ir  <»nt.| 

!  attraotui*  in  sonio  oihor  \\aT\  ,  ubl  havp  lo  ^  ncninsf  70  iiiillion  doihir."  in  di  viflnnl  will  lip  paid  jin  til  nt’icr  .lanuary  1.  II.K.P..  Sr.  X.B.  -  A  siiifabip  nhoio® 

rt  mail)  nnsatislicd.  This  xx  ill  alTeef  Canada  .sindlnr  loans  in  Ciinaila.  1017'.  The  eonutanx  is  now  selling  more  ,,f  seeiirities  for  itn  inx'estment  of  .<10,000 

like  other  cmintries.  and  w  ill.  no  doubt ,  in  ...  ,  ,,  ,  ,  Ilian  .sii.tHlO  horse-power  eiirrenl  and  has.  and  one  that  xvotild  fall  wit  hiti  the  reqnire- 

.  ...  ,  ,  ,.r  u..,.  f, Aire.'it  I  .•ire'  l>x  llaiik>.  ixxoli  present  dex  tdopmettl .  1  _0.000  horse-  yonr  elienl.  is  contained  in  the 

‘  '  !  Ii  niiisl  be  stated,  on  the  other  hand,  lliat  I  P""C’  available,  which  is  nltimaO  lv  to  be  f,,l|,,wing:  Montreal  J'oxver.  Canadian  I’ac- 

borroxving.  i  he  l.anks  tinaiiee  indnstrial  tiiid  eommen-ial  '  -''.''•IH'O  horst’-poxxj  r  I  or  I  he  i||.,,„„s  Traction  preferred.  Twin  ('ity 

Has  No  Suroliis  .Moiiev.  n  micti  a  kings  to  a  greater  extent  in  Canada  '  de'tdopment  ol  1  he  addO  tonal  SO.OO  1  Horse-  Tra.-tmn.  Dominion  Coal  i>referred.  Cnifed 


like  other  eotintries.  anil  xxill.  no  doubt,  in 


fimit  ('.•ire  bx-  Hank 


Has  No  Suroliis  .Moiiev.  n  mIctI  a  kings  to  a  greater  extent  in  Canada  '  tiexeiopmen.  o,  u.e  .u.hm  .  ^ . 

■  j  than  I  hev  do  in  a  eotinirv  like  ('.real  P.rilain.  !  has  already  been  states  .Steel  preferred,  Detroit  Cnited4'^ 

tnictnral  lint  a  exnintry  of  eight  milliun  people.  In  the  hitler  coiintrv  niosi  ,,f  ilie  principal  ' so  that  when  it  becomes  ne.'essa---  .  .  .  .... 

»•  |xxhi'-li  is  reeeixing  new  imigranls  at  a  rale  .ms  arc  long  Vsiablished  and  liaxpi'"  add  to  tin-  present  dcxelopm.iil  the  i 

aiiproaehing  half  a  million  a  year,  mu'-’  ,  grow  n  np  gradnalix  iuid  bv  t  h!’  a.-etimnla- I  ^'“Haiion  of  t  h.'  a.Iditional  e.|nipmettl  xx 
i  eontimm  lo  borrow  it  only  to  supply  it-  new  ,j,.n  of  profits  <ir  t  hi.  safe  of  shar.-s  hav.-  |.ro-  '  ""t  be  an  expensive  operalioti  bir  the  cut 

“  '"iLxo,.  '  “'’Panitns  of  liv-  K  i)„.msc|xes  with  working  eai'ilal  :  Pa".'-  _ _ 

tw'-.i  :  ' k  Ihe  maihini’fx  ot  nexx  I'r.Mlne- |  ...i,  qji.j,.,,,  i,ic;irryon  I  In  ir  ordiiiitrx  btisines.s  •  \  y  Oitawa.  W*.  .•oiisi.ler  fhe  pr 

.\s  ni'XX  eomnmnil  les  are  .’stablishe.l  ■  n'sistane.'.  In  ('anada  it  is  ol  her- C  .,,,,,,1  ,,nc  to  nnreliase  eerta 


Ss. ,2(i  tion.  .\s  new 


1-0111111111111  les  are 


b' ^  i  anyw  here  eai'ilal  must  be  c.xpi  ndcd  first  to'^^j.. 


expended  so  that  xx  hen  It  becomes  ncessttry  p,.,.  ,.ent.  bond  .  Ten  shares  of  ejteh  of  the 
to  add  to  the  present  clex'elopnn  til  the  in-  sei'urities  will  assure  an  unimpaired 

stallaiioii  of  the  additional  e,|nipm<'ttl  "ill  capital  and  a  prospect  of  appreciation  in 
not  be  an  expensixe  operation  lor  the  eom- |  xnlne.  The  return  on  the  investment  is 

pany.  _ _  :  ."'.S.  per  cent .  ,\  tlividend  increase  on  Txvin 

\  V  OiTAXvx.  We  .•"'itsi.ler  the  pre- ^  Triiel ion  lo  7  from  (i  per  eeni .  is  antiei- 

.setit  tinie  a  good  ..tie  t..  pnr.-has.-  ..erlain  P'"''<l:  Dhs  has  so  often  been  r.’mored  that 


L9(i9 

■2;49.9t)l 

2.2:!:; 

2.",.4I9 

19 

2  49 

2.99(1 

1  17.122 

2.912 

4  4.-299 

■9.  19>' 

l,:t29.s,S.'4 

7.*, 

1  .S7.", 

1.71  1 

9.94.", 

I9L.'19;4 

494 

.",.194 

.",.9.",  4 

:!(1419 

1(49.497 

2,:41 1.121) 

799 

2.'.19() 

ks.  While  I  hey  may  temporarily  go 
■r.  man.x  of  the  high  grad.’  issues  xxill 


xpaiisi.in  .if  l;ite  x  ears  h;is  bi  .ii  so  rapid  ;  j,,,!)  mneli  liiglier.  In  this  .-on- 

hat.  g.-nei-tilly  sp.-aking.  th.-  s.-ale  of  bnsi- |  ne.-tion  ii  .shonl.l  not  be  forgotl.  ii  tlial  lit.. 


Ill  assistaiie.'.  In  Cana. la  ii  is  ether-  i  s.-iit  ’  lim'.-  a  goo.l  om-  I.'  pnn-has.-  .-.  rtain  Pi"'''l;  this  has  so  often  been  r.’tnored  that 
-  ■  ,  There  is  , -I  greater  proporlioti  111  lie"  I  k.,  While  I  hex  mav  lempor.-iril v  go  iV''"'''*  itnuonneemi-nt  will  -oimt 

■  Ih.-m.  then  to  pr.'X  i.le  Ih.-  plant  biisine-s.-.  ami  .-x.-n  wit  h  ( h.-  . .1.1  oms  the  :  j,,,,  ii.-  high'  gra.h-  issues  xx  ill  .-nrpris.-  I  o  many .  but  t  he  earnings  and  t  he 

sarx  befon-  tli.v  .-an  pro.ln.-.-  xvealth.  .  xp„M,„.n  ef  late  x  ears  has  b.  .ii  .-o  rapid  i  sell  mn.-h  liigb.-r.  In  this  .-on-  high  slamiard  ot  I  he  road  ha  ve  alxyaysmiado 

generally  sp.'aking.  the  s.-ale  of  bnsi- |  j,’  l„.  forgotl.  ii  tlial  lit.-  i mate  out .-ome.  T  he  Detroit 

as  gro"  n  mn.-h  faster  than  t  lie  xvorking  grade  issms  are  the  on. s  that  set  the  *  inl.'ii  4  ' pet  <-ent .  bonds  hax  e  al"  ax  s  si^d 

4.  Horn, wings  from  abroa.l  have  |  p,,ee.  ami  "hen  ih.-ir  pri.-e  goes  up.  t  li.-y  are  relatively  loxx^  pri.-e  oxving  to  the  diffi- 

\\]y  lF«M*n  pm  itito  plmit,  hilo  |  t  h,»  Npcciilal i vc  «‘bli ics  w  hi«*li  Nland  l><‘l  w <‘<*n  t lit*  <*if >  ana  t ho 

ng  capital  has  been  snppli.-.l  by  means  :  which  di,  not  rise  on  ineril.  btil  only  b.  .-anse  eompanv.  It  the  city  purchases  the  systeiu 

Ilk  a. Kane. -s  against  sto.-ks  on  liand  |  ip,,  swing  happens  t.i  be  in  that  <lir.-.-tioti.  nnil.-r  the  mnnicipal  oxynership  plan  "'lii<;h 

.•eonnts  ree.ivable.  Th.-  banks.  Imw-I  J-i,,.  'i,;.,,  sp.enlatix  e  inx-.-stments  "’as  x  oted  on  by  1  he  eiti/.ens,  the  bonds  xvi  I 

an-  gi-nerallx-  eons.  r\ ji I i\ t-  in  their  men.l  Twin  Citv  'rr.-n-t ion.  xxhieh  be  redeemi’il  at  par.  .Monlrt'al  1  oxxer  xxill 


fight  million  peopl.-  .-.-innol  tlo  so.  The  j  un  t  ho.is  of  d.-aling  xxith  bnsin.ss  of  ihislj^  inxi-sl  m.-iil  at  e.iirrent  lex< 

bnr.l.-n  is  no  .l.mbl  l.s-eiie.l  t.;  it  eerlatn  ex-  d.  s.i-ipt  ion.  iidmitting  the  priiii-ipli‘  that  it  |  w  hi.-h  will  see  a  big  a  ppr.-eia  1  ion  b.-f 
lent  t  n*‘  fjicl  t  Iyh  I  t  i*t  \  nuAri(‘:i n  i in  iniirni.  ,  i . i.i  i...  .1 . .  .. n  n'l,.. «  «  I  .  t  ,1  ...  w.. 


•  xl'ls  iind  •**  tnneli  higlier  figures  within  the  next 
ii-fore  the  .''‘‘tir.  Illinois  Traetioi.  til  the  end  of  the 


last  nine  monihs  all  banks  htix. 


next  Ixx.'lx.-  mi'iitlis  are  onl.  We  .-aiiiiol 
re.-omin.ii.l  Spanish  Ilixi.r  at  any  pri.-e 
until  some  stal.-m.-iil  of  ■<  mor.*  .l.-fiiiitt* 
natitre  is  gix.’ii  oiil.  I{ii-belien  is  a  belter 


We  i-aiimil  *>''''*•1  .xi'ar  xvill  sliow  earnings  snflieioiit  to 
...ix-  oriel,  eoxer  the  dividend  four  limes  over  and  an 


2  1:4. :!:’.('. 

7'.t.702 

100.212 

;i.‘..o.',:i 

,s.270 

;!N 


'I’.i-  ,t'-  i  "*  '■*  '‘‘-’•‘ter  money  mark.l.  I  her.'  is  no  .lonb<  |;,rg,.  er.-dils  and  in  .soim-  .-'uses  .-v.-n  .-nrtail- 
Dial  th.-  s.-al.  <,f  borrowing  .-an  ami  will  ,,,g,|n.m.  1 1  sp.-aks  xv.-ll  for  t  In- eommer.-ial 

'•>  i  re.ln.-t.l.  I  his  will  do  the  i-oiintrx  no  stabilitx  ef  t  he  coitntrx  that  (  his  r.-st  ri.-l  ion. 
i  permanent  Itarm.  I  it  t  xx .,  .lir.-et  ions.  iml.-.  .1  win.-h  has  l.e.-n  s.-v.  r.-'ly  appli.-d,  has  not  so 
--•O  j  it  ma.x'  be  e.xpeet.-d  to  haxi-  a  xxliol.-some  far  l.-d  to  aii.x  eonsid.-r.-ibli- failures.  It  h:is 
'  ”  ~  ~  !  eftei-t  tirst.  in  e he.  king  xxosli-lul  pi-rson.-il  i-anseil.  no  .ionbi,  .  nibarrassment  tind  tin- 


following  a  e,antions  poli.-y  in  regard  to  |  pupehase  ihtin  it  "tis  ti  yetit-  ago.  but  it  is 
th.-'.'  eomini'fi-ial  loan-.  b_\  r.-fiising  to  .-it- i  y,,)  far  remoxed  front  tlii-  inxestment  elttss. 
hirgi-  eredils  tind  in  soin.-  eases  i-xi-it  eurtiiil-  j  'Coinenl  eommon  is  good  for  a  long  pull  ami 
I'lgthem.  It  spi-aks  well  for  t  he  commercial  j  (|,at  is  \x  hire  its  main  strength  lies. 


•'*47,,171.(i07 


.ionbi,  I  nib,-irr;tssmen1  and  tin- |  in  (he  bonds. 


I'rodn.-t  s. 

Coitper.  value  at  l(,..i41i-.  peril'.,  ponn.ls . 

fiolil.  unnees . 

I’ig  irxxn  from  (  amiditin  ore.  tons . 

Iron  ore  sold  lor  export,  lotis.  . 

Lead,  value  ill  4.1(,7(-  per  lb.,  pounds . 

Xii-kel.  vain.- at  .’O'-,  peril'.,  pomnls . 

Xiekel.  vain,  at  (i(I.N.,.»-.  per  it/...  onm-.  s . 

Cobalt  ami  nn-k.  l  o.xiiii  s . 

Zinc  ore,  tons  . 

Total . 

sritl  (  ft  liAl,  XlAll.niAI.s  A 

Cement.  Portland,  bttrries  . 

Cliix  prodnels  — 

Hriek,  i-iimm.in.  pr.ss.-d.  p.-ixing  . 

Sewerpi  pi- .  . 

Fireclay,  drain  tile,  potti-rx  ,  etc . 

Kiiolin.  Ions .  . 

Lime,  btisliels ...  . -  -  . 

Sand  and  graxcl  iptirlitil  t-.i-ord  oidx  . 

Saml-lime,  bri.-k . . 

Slate,  s(| . 

Ston.' — 

Ciranile . 

Limestone . 

Marble .  . 

band.stone . 

Total  strnetural  materials  and  elav  products 

All  other  non-metiilln- . 

Total  X  aim-,  meltillie . 


(.tiiaiil  it.'  . 


e.xpenditnr.-.  XX  hi.-h.  though  it  is  not  so  mark-  n,,vam-e  in  some  quarters  xx  here  it  had  not  past  few  months  wonl.l  haxe  nnfaxorabl.v  .siibjee 
ed  in  Canada  a-  it  is  on  the  .\meriean  sid.  ,.x,,.-i-le.|.  I,nt  on  th.-  w  hoh- it  has  been  aft'e.-ted  their  standing,  ex.-n  if  it  not  there! 


of  the  bord.-r,  is  mii.-h  mor.>  pr.  xalent  in 


('07.()(l!l 
:>(!.:•!  .■(.■> 
I  LS.  121) 
::.'..7().'4.47ti 
11.S41..'.42 
:!L!);{1.7II) 


o.liOO  .S12.<(MI.;{1 1  I  Cainnia  than  in  Fnro)>ean 


Pe.-it  .  xpe.-l 
:i  IlsefnI  eh. 


of  a  nmr.-  .l.-fiiiile  iniprovement  in  the  pri.-e  e:in  soon  be  looked 
{i.-belii-n  is  a  better  k>r.  Dominion  Coal  earns  about  per 
I  ve.it-  ii"-.'  but  it  is  e.-nt .  on  its  preferred  stxiek,  xvlii.-h  in  addition 
I,;.  iMv e-1  iii.-ui  <-l-iss  is  redeemable  at  12.">. 

,d  for  a  l.'t.g  pull  ami  Clt'cag..,  Milxvank.-e  &  St.  I'.anl  is  more  of 
strength  lies  •>  speenlalion,  but  the  preferred  at  1.42  is  a 

first  class  inxestment.  an. I  has  in  addition 
F.  There  i-ertainly  appears  1.,  lx-  the  adxanlage  of  sharing  in  surplus  profile 
siii'stiintial  l•.^!ls.,n  for  the  .leelin..  after  7  per  cent,  is  paid  on  th*x  common. 

.xelopm.-nts  of  the  Amt  ri.-ati  'releplioiie  and  TelegrapVi  may  be 
.1  haxe  nnftix orabl.v  .subject  I.,  adverse  legislation,  and  this  is 
exeii  if  it  were  not  the  rciison  (ho  shares  are  at  a  relatix'cly  low 


I2,.'..‘,li,44:!  ' 
4.'.0..SS(i  ! 
:!S2.()(I.’’>  ' 
L.‘.l»7,.-'24 
i:4.4.'''2.4('.:4  i 
P.).42.'-',(l.'',('.  ! 
:!11).7s.',  ' 
’2.S().,SS(i  I 


Kelreiic-liiiieiit  Needeii. 


If  th.-  Canadian  maiinfa.-l nn  r  finds  ili:it  reniitiii  for  many  ye;ii' 
lie  e,-innot  .-nsii.v  r.-tise  a  loan  for  e.xtemli iig  i-oiiiitr.x  .  jiisl  iis  an.x  r 
liis  fii.-tor.v  or  improving  liis  plant,  but  mn-i  ness  is  a  I'orrowing  In 
sax.'  the  amount  r.-.inir.-.l  out  .if  his  pr.itits.  t  he  sn  pply  of  new  .-ap 
In-  will  probably  n-lreii'-h  his  p.  rsonal  .  .  xist  at  pr.  s.  nt  thr. 


ehei-k  against  ox  .  ri'rodn.-t  ion. 

Cliet-k  lilts  Done  (ioud. 

-nm  tip,  (’.-inada  is.  ami  is  lik.I.x  (o 
ir  manv  .ve;irs  to  .-.ime,  it  borroxxing 


iinlikelv  that  something  more  drastii-  xvas  |  lignre. 


T.'  slim  np.  Cana.la  is.  ami  ts  lik.  lv  (o  DECREASES  IN  NET.  l'7’l'l'’  ''vho  nego  lated  (Im  sale  .say 

reman,  for  man  vv.-ars  to. -..me,  a  borrowing!  they  <io  not  knoxv.  1  he  pnrehasers  are 

.-oniitrx.  insi  as' a'nvrapi.llx  expanding  bnsi-  '..-rw.res  of  IVunsvIx -.iiii.  and  ‘Y'""?''''  Pa''t"'S  l>n(  none  . if  those  oper- 

m  ss  is'.-i  borrowing  l.,isi,i.-s.  A  shortage  in  I  "  attiig  here  now.  I  Ins  sale  is  quite  an  im- 

thesni'plvof  new  .-apital.-n.-li  asapp.  arsto  '  •»»’k  <  eiitral  lanes  Show.  portant  one.  .ixxing  to  the  faet  that  the 


he  sni'pl.v  of  new  i-apilal.  'ii.-li  as  app.-ars  to 
xist  at  pres,  nt  1  hronglioii t  tin-  xvorld,  is 


portant  .me.  owing  lo  the  faet  that  the 


pemlitnre  and  Us.  the  proi-.-.-ds  in  his  Im-i-  therefor.'  tiii  t  nrtill.x'  f.  It  iii.t..  ai-nt.l.\  in 


,  t- .  i>,,„..w-,  i,  .1.,!..  111,1  propi-rl.v  is  situated  in  a  residential  eentre 

I  he  .Inly  reports  ot  t  he,  1  en  ns.x  I  x  .uii.t  a  m  .s„hstaiitial. 
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lies.'.  It  is  by  t  hi- proi-i-ss  t  hat  till- .-oniilrii  '  Cana.la  than  in  .-oimlrie,  wlii.-h  iire  not'' 

I  of  till-  Old  World  have  groxxn  ri.-li.  aiel  .-xpaiidiiig.  or  in  xx  lii.-h  I  In  n- is  mon- :ii-i-nni- t  "'  •!“' 

;  Canada  w  ill  1,.- none  l  he  xx  or.-.- for  t  rying  l  le-  nlal.-.l  xv.allli.  If  it  .-..iiliiiii.il  for  iin.v  gn-at  !  in. Teas. 
I  saiiii-  metho.ls.  In  the  si-e.iti.l  pla.-.'.  tin  length  of  time  it  xv.nil.l  nn.lonlit.-dly  m. 

'  diftii-nlty  of  nbtaiiiing  mon.-x  xvill  l.  ti.l  to  .-i  ‘  ihiit  tin  .  xpaii'-ioii  ..I  tin  .  iinnlrx  xx.nil.l 


Xew  York  Ci-nlral  systems  show  tin  e'le.-t 
of  the  higher  costs  of  operation,  iiinl  gross 


The  pri.-e  has  not  been  diselosed. 

.Some  niontlis  ago  a  local  svndicate 


leiigtli  of  lime  it  xv.nil.l  nn.lnnbti-illy  lin-ati  '  ,|oi-re:ises  ill  net.  of  S  ainl  L".  p.  r  .-enl.  ! 


ami  It)  |ieri-en1.  resp.  .-1  i  x  ely.  1  bought  up  an  iiitirn  business  block  in  (he 


i-arefnl  s.-riiliiiy  of  prcpo-e.l  . \|ii'mli- 
Tliongh  lip  to  now  the  e.-ipilal  . 


i-ln-eke.l.  Tin n-  is  no  riasnii.  Iniwexi-r.  to 
be  a  I'lirt  lieii-ix .'  for  tin-  se.-iirilx  of  .-apital 


p.-miit  nn- of  ( 'a na.la  has.  on  t In- xx  hoi.  .  b.  .  n  inx  .  ste.l  in  t  'ana.lii  si'i  aking.  .'1  .-oiir 


- .  _  JlL'Y  :  xx  I'll  direct. d.  then-  has  been  s.iun-  xx  ibl  g.  in-ral  term-,  ami  not  xx  it  h  reteri'in-i  to  1 1n- ] 

‘  .'Pending  ami  soim-  ill-judg.d  xentiires.  In  xxis.lom  or  otli.rxxise  of  any  part ienlar  in- ! 

i  partienliir.  during  tin- hist  I  xvo  or  1  lir.-e  \  i-ar.-  xeslm.nl  -ex.n  if  tin-  abnormal  expansion 
'  r  , i  t here  Im \ been  signs  of  a  I einletn  y  t o  II mil  r-  of  bit.'  x  t-ars  should  die  .-ixxay.  iiinl  the 

,  Ink.-  new  .  iili-rpris.-s  xxilhont  .-iiiisi.li  ring  .-oiinlr;.  In-  li  ft  to  tin-  nrdinarx  pro.-ess  ol 

_ jllie  prosp.-et.s  of  profit  xxilli  siifti.-i.  nt  ear.  ,  gradual  groxxth.  Kxeii  in  sii.-li  i-.milit ions, 

3'n>'v-ei  i  I'fi'!’  tend. -Ilex'  is  tin-  natural  oiiteome  of  a  unlikely  as  t  li.-y  iir.-,  ('anada  would  be  abh- 


1. 2., 7,770 
2,N2(),S:42 


i  period  .if  great  prospi-rit y  in  mat.  rial  d.-x  .-l-  to 
I  opnienl.  and  it  is  well  that  if  .-.Innild  l.i-'tli 
I  c-heeked  before  it  lias  gone  lo  serions  lengths.  :  C 


e.'iinlr;.  In-  lift  lo  tin-  nrdinarx  pro.-ess  of 
gradual  groxxth.  Kxeii  in  sii.-li  i-.milit ions, 
unlikely  as  t  li.-y  itn-.  ('anada  would  be  abb- 
to  maki-  goo.l  iiiid  to  support  the  bnrd.-n  of 


the  tiebt  whi.-li  shi-  has  alrcailv  im-urred.  ] 


For  till-  first  SIX  I'll  months  of  tin  x.-ar. 
I’ennsy  Ix'iinia  inereas.-.l  it s  gross  l  arnings  by 
s.:;  per  i-eiit.  xxhili-  its  m  l  il.-.-r.-.-is.-d  11.:! 
peri-eiit.  New  Y’ork  (  'eiilral  gross  in. -reuse 
of  12. '2  I'.-r  eeiil.  I.axes  an  im-rease  in  net  ol 
b.b  per  ei-nt . 

'['he  xviii-sl  ri-siilts  as  t  o  i  xpensi's  a  ml  their 
eft'e.-l  upon  m  l  i-arnings  are  again  retiiriied 
by  the  wi'sleni  nii-mbers  of  lli.se  I  xx  o  sys¬ 
tems,  iind  ari-  still  due  lo  eliargiiig  into 
operation  the  eosl  of  r.-pairing  the  Mar.-h 
Hood  damage  in  Ohio  and  Indiana.  'I'lie  j 


N  ami  L".  Ill  f  i-enl .  I  ' ‘''’.x’  centre  of  tin-  city.  'I'he  price  paid 
.,1,  (■  .1,,,  'I'his  block  is  bounded  bv 

’  ‘  1  '  I  *bi.-kingh,am.  .\rg\  li-.  Hell  anti  Lo.-kmnn 

s  gross  .  arnings  by  |  :,i|-eeis.  and  among  other  buddings  contains 
let  dei-re.-is.'d  ll.:{jan  hotel  and  brick  nnirket  building.  This 
ilral  gro^s  increase  |  <"  I"'  (he  only  entire  bliick  of  land 

,  im-n-a.se  in  m  l  of  i  ‘ 

I  at  ana  synawNifo.  Fha  purchasers  aro 

. . ,,,.1  , 1,,.;,.  '  holfiing  it  for  spe.-nlalix  i'  |>urpose.s  and  havo 

'  ,r  !  ••’I'-eady  been  .ift’.-re.l  .<:!()()  ()(»0  for  it.  They 

holding  it  for  half  a  million.  ^ 


<  2(>.777.K!);4  ! 
I.-'.  17L(',()7  . 
(iLI77.fl.s<)  i 


(iraiid  total,  11112  .<i:i::.  I 

The  sub-division  of  tin-  mineral  proiliiet ion  in  Mill  ami  1'.)I2  bv  proxin.-es  x 
pro.xinialely  as  follow.^: 

— - dill  I  -  - - -  Mil  2 

\'alne  of  I’.  r  cent.  N'.alne  i,f  |*e 
I’rox  iiiee.  I'ri.diietioii.  of  total,  prodnelion.  of 

Xoxa  Scotia  .  .<  1  .■i.4(l!).:{ti7  I  t.'.i.'!  .<  IS.Si:4..’!2l 

XewHrnnswiek  .  (i12.s:!0  .S(lti..Ys  I 

Vurbee . .  !i.:’,()4.717  '.i.DI  I  1  .(i7.''.(iS2 

Ontario .  I2.79(i.  1  ('2  41.1(1  1  .(12;:.  1 :( t 

Saskatehewiin .  (i:i(>.7(i(i  (l.i’.2  (I0ti.'.i;!1 

Manitoba .  1.791.772  1.71  2,7414.922 

Alberta .  (I.(>ii2.(i7:!  (i.Ki  12.  llo!9(l(l 

Hritish  Colnmhia  .  2 1 .299..'40.-,  2(l.(>::  '29. .■|.;42;l 

K.-W.  'rerritorics .  4.7(17.4:42  4..".(i  .■,.KS7!f>2(i 


•<1:4;:.  127,4 V9  I 

n.-es  XX iis  a p-  1 


Dominion .  S I o;;, 220.994  lOO.OO  Si;4.'4.127.4.S9  100.00 

RAIMVAV  NEAKINCi  LKSSKK  .SLAVE  I  bridge  at  the  .-rossing  of  tl„-  Athabasca 


Effi-rts,  of  a  Sliiil-Down. 

'Fhere  is  a  further  point  to  In-  considered 
that  is.  how  the  i-r.-dit  of  (’a na.la  w.inl.l 
stand  a  sinlden  and  s.'xer.-  .-heek  to  tin-  in- 
floxv  of  Ftiropean  capital.  'I’liis  iinesiinn 
may  be  raised  irrespeetix-e  of  tlie  ri  asons  fur 
the  elieek.  ami  ex  .-n  irrespeetix  e  of  tin-  in¬ 
trinsic  X  able  of  ( 'aria.lian  uiiderta  king.  .  \ 

w  hole  eoiintry  ,  like  a  single  business,  may  b. 
ill  a  perft.-lly  s.ilxi-nl  eoiidition.  and  xxeil 
able  to  pay  its  debts  within  a  r.a'iinabl. 


FRENCH  MONEY  COMING. 

L  r'Miix'i  <,x.  .\  i.T  X.  —  Large  amount'  ol 

Freneli  eapital  xxill  come  to  Ciiiia.la  f.n- 
inx-estmeni  purposes  as  soon  as  the  tinan- 
eial  skies  are  cleared.  'Die  periofl  ..1 
siringeney.  whieh  assumed  xvorld-xxide  pro¬ 
portions,  is  almost  at  an  end.  ami  when  tie 
money  market  again  becomes  normal  tliei-.- 
xvill  be  an  era  of  reiiexx-ed  prosiieril y  ami 


1  p  U,  the  pn-sent  tie-  cheek  xx  hi.-h  has  beet  f,,,,,,,,.;,  ,  .,|„„vs  changes  in  gross  earn-  j 

,ut  .111  anadiatt  b.irrowing  by  the  g.-nera1  earnings  aft.-r  ta.xes,  on  the  I 

inam-ial  sifuatmn  has  prohahly  .lone  m.-n-  |  ^  svstems; 


good  tliiiii  harm.  It  m.-iy  hax c  embiirrasse.i 
and  held  up  for  a  tim.-  a  eeriain  iinmber  of 
promising  undertakings,  ttiid  it  may  liiix.- 


river  at  Mirror  Landing  before  the  first  i  progress,  in  whi.-li  the  xvestern  proxiii.-c'  present  omi  of  t  he.  most  at  I  ra.-tix ,- innni.-ipal 


good  imtn  liariii.  11  Iiiiiy  na .-m  I.i,i  1  uss.-.,  1  .||  .Jtllx"  : 

and  held  up  for  a  tim.-  a  eeriain  iinmber  of  '  '  '  ( In,-; 

_  _  promising  Iind. -rtakings.  and  it  bax  <-  |  I  | p  (,  *7;;2.7  Ki  '  .S  I  ! 

of  Kiiropcan  r-apital.  'J'hi.-^  rjuastiorj  ilotVrrcd  tlia  pralit-carniiii;  >taj;a  in  otluTS;  y  ‘J  10  1  *OIO,‘.>.h-1  |.‘»  1  I 

he  raised  irrespeetix-e  of  t lie  r.-as., ns  for  iilready  eiii.  r.-.l  on.  Hiil  it  Inis  .-aiis.-d  'to.-k  j  '  '^I'l  months: 

to  III-  tak.-n  of  I  111-  sit  iiat  ion  :  it  I*"*''  49' 11,944  7();:  :t*  1  7;;7.:i  49  I  I  :4  i 

set-back  1.,  tli.-  tendeney  t.,  iincoti'ider.-.l  I  ..  j-,  '  | ,s;'7,,s()  ,S.‘i2  112  2  2().',!:i:iN  9  9  ^ 

e.xpemlit  nr.' XX  tii.-li  w  iis  sh(,xx  ing  it  self :  and  it  j  -  j),,,  ^e-ise  ~  ”  ' 

will  h.-lp  to  imp.,'.'  a  iie.-.le.l  .■.-onomy  in  ■  'yivaniu  svst.-m  wliiel,  inr-r.  as.-d  i 

both  p.-i-'Oital  iiml  bnsim-.'S  expeiidlliire.  e.-i'rnings  by  .<  1 7,0(M»,9(K).  lo.'Os  i 

_ _-__J _ : _ . . '.vv - -  I  K4(),(MH)  ill  til  l.  '  ' 

A-rAT>¥\iTx-  lYi-'ijr'VTrri’Ml.'xc’  '  How  miieli  of  I  his  <22.()0(l.(lfl()  difl.  ren.-e  ; 

VERDUN  DEBENTURES.  iis  Hond  damage  <|i"''  not  .-l.-arly  appear,  j 

Hroperly-  dninag.-  by  xxater  this  year  on  the 

Mes'i's.  X'.  14.  Stark  A  ('o..  Dominion  ,  I’ennsx  Ix  aiiia  lines  is  estimated  at  hetxxcen  | 
L.xpr.-ss  I’.uildings.  Iniv.-jiisi  piireliased  and  1  .<:t.()U().(»(M)  and  .<  LOOO.dfHl  but  this  ligiinC 
are  oft'.-ring  for  sale  S229.(M)U  Cii  y  of  X’erdnn  ;  floes  not  im-Inde,  the  great,  emergeiiey  ex-: 

4  '  per  cent,  dehentnres.  due  May  l-t.ipeii'O  of  moxing  trains  under  w  idespri-ad  j 
l9-i2.  'Pile  price  at  xx  hieli  t  lies.-  deb.  iitnres  i  flood  eomlit ions. 

are  olTer.-d  woiibl  y  ield  14  '  per  cent.,  and  I  - -  - 

XX  hen  the  ex.-ell.-nl  standing  of  X'erdnn  is  |  r'DAIV  CITifT  ATirCV 

taken  into  eonsid.-ralion  they  niid.inbt.illy’ i  1  rllli  (jIvAliN  ol  1  L.  A  I  ILfiA. 


to  III-  taki-ii  of  tin-  situation:  it  has  gix.-ii  a  , 

set-back  to  tin-  tendeney  to  iini-oti'ideri-.l  !  y 
expendil  nr.' XX  tii.-li  w  iis  shov  ing  it  self :  and  it  j  ■  '*44^,,.^, 
xvill  help  to  imp.i'i'  a  iiee.l.-.l  eeon.imy  in  ,,,.  ., 

both  p.-r-onal  ami  biisim-.'S  expenditure.  '  - 


VERDUN  DEBENTURES. 


.TELEGRAPH  &_ 
TELEPHONE  CO.  I 


THE  GRAIN  SITUATION. 


Ln.xiu.NTov.  Alta.— "Onr  steel  will  reach  ;  Aif'S-  Fxtra  gangs  with  ballasting  j  will  share  xvith  others. 


opport  unit  i.-s  on  tin-  market.  'I'he  tolitM  (iruiii  Mert-haiitH  Sjiy  < 'oiigo.slioii  jit 


wi  I  1  .1-  j  Iftttns  are  now  putting  t  he  grade  in  shape 

the  north  end  ot  Lesser  .Slave  Lake  this  i  --The  nerL-  .r,.ir.e  it.^^.i  ii  1  ....i,.i 


Dr.  I’hillipe  Hoy,  higli  eom  mission. -r  for 


"'Phe  xvork  is  going  ahead  in  a  sat  i.sfae- !( 'anada  in  P'ranee,  with  head.inarter 


debenture  debt  of  X'erdnn,  incln.iiiig  Local 
linprox'ement  Debenlnri".  umoniit.'  to 


fall  anil  trains  xvill  be  running  to  Mirror  tory  xvay,  though  wet  xx-ealher  has  militated  j  I’aris,  made  the  foregoing  statement  in  t  h.  Sl  ,t)(MlO(t(l,  «i  per  capita  ilebt  ot  aliotit  .?4(i. 


Landing.  1:40  miles  distant,  before  tlie  close  j  seriotisly  against  (-onstriietion.  olherxvise  '  course  of 


at  a  Innehe.jii  in  liis  xx  hitdi  is  loxver  1  ban  any  ot  her  miinieipalit  y 


Port  Relieved  l>y  'i'rniiipM  — 
New  Elevator  XVill  Eaue 
Situation 


of  the  season."  xvas  the  official  annonnee- 
menl  ma.lein  Fdiiioiiton  bv.).  D.  Me.Xrthur 


xve  should  haxe  reaeh<-d  Lesser  .Slave  lake  '  honor  by  the  Canadian  Cluh  of  Kdinoiilon  "  bib'  (In*  '  it,';  s  net  revenue  'I'he  congestion  of  grain  at  the  port  lias  1 

at  an  earlier  date  than  announced.  'Phe  |  on  Seploinber  4.  xvhen  .Mexander  Stnari.  tr<,m  waterworks  and  elr-.-tri.-  liglit  plants  i„>,.n  considerably  relieved  by  the  timely  | 
bridge  across  the  .Xiliabasc-a  river  at  Mirror  |  K.C..  president,  presided,  and  there  wer.'  alone  is  over  5«;4N.OOO.  arrixal  of  tramp  steamers,  an.l  the  outlook- 

■  .  ....  _  Long  before  1942,  X'erdiin  will  haxe  be-  •  ...  .  .  1 


president  ot  the  P.dmonton.  Dnnxcgan  &  Landing  is  a  big  undertaking,  but  ever,'--  in  attendance  .j(l  representat ixe 
British  .Columbia  Ruilxvay  Company  xvhile  i  thing  is  lieing  done  to  rush  work,  .so  as  not  men. 


arrixal  of  tramp  steamers,  an.l  the  outlook 
i,'  considerably  more  hopeful  than  it  has 


on  the  wav  lo  the  "front"  t.i  personaliv  '  ".!>  tim  trac-klayer.s  when  t  hey  reach 

‘  the  crossing. 

superintend  the  building  operations  and  also  i  xi„  MeArthnr  announced  nko  tlmt  .mrle 


ing  IS  oeing  .lone  to  rusli  work,  .so  as  not  |  men. 

liold  up  the  trac-klayer.s  when  they  reach  j  ''’Plie  people  of  Frain-e,"  Dr.  K..- 
e  crossing. "  added,  "who  haxe  aln-ady  million'  .if 

Mr.  Mi-.Xrthur  announeid  also  tliat  grado  dollars  inxested  in  Canadian  seenrilies  am) 


nia  ke  an  inspect  ion  tri),  oxer  t  he  nneomple- j  and  traek  work  xvill  continue  tliroughont  industrial  and  eomniereial  enterprises. 


com.-  a  part  of  the  city  of  .XI oritreal  xvliieh  )-„p  some'  time,  (iruiii  has  been  held  ' 

it  already  adjoins,  and  this  must  leail  to  an  „p  main  .-aiise.s  -  the  la.-k  of  ocean  1 

appreciation  of  from  7  per  <-en1.  to  Id  per  tonnage  and  1  lie  low  priee  offered  by  Kiirop- j 
i-ent.  in  its  debentures.  I  hese  liiets  are  buyers,  which  has  been  about  .-ost  price.  : 


ted  grade.  ^  the  "inter.  'Phe  eompaiiy  is  now  sending  xvell  posted  regarding  the  ilevelopment  and 

" lails  ha.'T  bet  n  iaiti  1  o  a  point  iibont  1  (Id  .  supplies  lo  its  x  ariotis  bases  ami  xx  ill  re-  settlement  of  the  xxestern  province'  ami 

miles  northwest  ol  Ldnuinton.  Mr.  Me-  emit  its  i-rews  from  among  the  harxest»-rs  they  noxv  see  greater  possibilities  iin.l  iiioi'.- 

.-Xrthnr  added,  "and  we  should  reach  the  big  :  at  xvork  in  the  grain  fields  of  central  Alberta,  opport unitie.s  than  ever  before. 

__  _  _  ".Xloreover.  the  best  class  of  Freneli  .  mi¬ 

grants.  who  left  (ho  old  .-onnlry  during  1  In 


i-ent.  in  its  debentures.  'Phese  facts  at 

i-er1aiii)y  xvort  li  favorabh'  consideralion.  There  '  at.,  few  shipments  of  this  year's 

.....  J  -  ■.  ***-i'w  -w  X'  liarxi'Sl  on  llieir  way  to  AIoiitre,il.  and  .t 

tjl  AKER  O.VIS  (t>,MI.\Ni.  good  many  ,  it  must  bo  lioriio  in  mind,  aro 

Saskatoo.v. —  'P.  II.  Drniie,  maiiiiger  of  booked  right  t hroiigli  and  xxill  not  alTei-t  t ho 
t  lie  (Quaker  Oats  Company  at  I’eterborongh  sitnaiion.  Oriiin  merehants  are  inclined 
Ont.,  has  been  making  an  iiispeeiioii  of  the  to  scout  tlie  n<,1ion  of  there  being  any  eon- 
ihe  xvesi  and  states  that  the  (-onipaiiy'  is  siderable  congestion,  timngli  they  iidmit  i 


CONDENSED  ADYERTISING  DEPARTMENT 


A  biisiiieNN  liouNf*  advertiKe<I  in  ••Tlio  Fin-  »  .  ,  .  .  . 

ancial  Tiiiie»***  for  an  accoiintant-bookkreper  ^  Nlontreal  i^eiitleniaii  adverliNcd  for  one 
•ud  ^ot  replioti*  veek  In  fhe  fvo  bi^f^eNl  newRpapetM  in  Mont* 

rHIV.tTK  SKCKET.YKY.— KiiKlisjimaii.  git.  lie-  ««  l«-t  for  llie  winter 

ires  positi.'ii  nf  trust.  Expert  stenographer  anil  inonilt*.  lie  4ot  no  replioK.  He  then  tried 


HALIFAX  REAL  E.S'I'A'IE. 

Hai.ika.v.-  'Phe  real  estate  sitnatidn  re¬ 


mains  normal  and  as  pointed  out  in  this 
eorresiiondeni-e.  no  great  movement  i.s  to 


typist;  tliorough  Freneli  anil  (lerman.  iiroflcient 
in  eiimiiany  seereturial  work:  11’  .vears  Imsiness 
expericni-e  xvitti  first  elass  linns  in  London.  Paris. 
Hcriin.  Montreal.  Box  .\.  J-'is  a.m.  i.xi,  Ti.m,:s 
nfflee. _ 

S'I’EN'OGK.VPHEK  -Young  man  '-’0  to  ;i0  years: 
must  he  capable  and  xvilling  to  xxork  hard,  good 
references  as  to  cliaraoler  and  ability  state 
previous  experience.  Box  S.  P'l.'A.Nti.ii.  TiMts. 


...  advertisement  in  -n'e  Financial  Time.”  ,jj,,ri,.ts  in  the  near  flttlin 

iiid  ^ot  five  replien.  |  _ 

-  - -  •  NATIONAL  TRl’ST  DIVIDEND. 


BOOKlvEEPER  To  take  full  charge  of  set  of 
tiooks.  fiill.v  experieneed  and  well  ret-ommended. 
.Apply  by  letter  only,  slating  parlicnlars.  Box  B, 
l-'iKAStiAL  Times. 


last  fexv  years,  have  betn  highly  sMi-ee.."fiil  well  pleased  with  their  plant  at  Saskatoon,  there  xxas  i-ansn  for  anxiety  it  sliort  xx  hilo 
in  various  lines  of  endeaxor.  priii<-i|ially  Sask.  and  it  i.s  understood  that  an  enlarge-  ago. 
mixed  farming  and  stock  raising  and  their  meni  is  being  eonsidired.  Hobt.  Stuart, 

[  sui-eesses  are  well  known  tlirongii  riiral  presiilent  of  the  (Quaker  Cats  ('omiianv.  of  ILVLIF'AX  REAL  E.S'I'A'I’E. 

France.  The  result  D  that  French  i-at.itiil-  Chicago  has  also  been  touring  the  Canadian  „  The  real  estate  sitnatidn  re- 

:  ists  aru  now  lurninR:  their  attf-ntion  tas^ard  West,  visilinR:  its  sole  western  plant  at  ^  cy.i  o.  f.,,i  i.Y 

farm  tnortgages  and  munieipal  seenriti-s  Saskatoon  and  stated  that  the  i-onipany  p,,rre.si,onden<-e.  ni  gnat  movement  is  ^to 

and  I  do  not  hesitate  o  say  that  Itu-ge  ui-  xxou  d  probably  not  enlarp  its  mi  I  there  ,  p^ssiblv  not 

ve.stments  will  be  made  in  the  e,  les  am!  unit  next  year  when  tliev  xvould  also  Inthemeantimiisomelran- 

agru-nltural  distrii-ls  in  the  near  tut  nr-.  i-ree,  a  line  of  elevators  thronghoitl  the  an- taking  pl.at-e.  One  large  hloek, 

XT  4 'T'Kxw;  4 1  T'Di-t:'*'  I'laine  proxinees.  bounded  bv  three  sireet.s,  situated  in  the 

NATIONAL  IKlSr  DIVIDEND.  SIOVKHR^IOKI.  hVi  I  W  i  V  '  Pri  at  distame 

'Phe  X'alional  Trust  Company  has  d,--  _  '  n.-Yii.  .  j  from  t he  proixised  union  |,assenger  station, 

clat-ed  the  regular  quarterly  dividend  of  2  '  'Phe  annual  meeting  of  .Slierbrooke  Hail- j  lias  been  bought  up.  through  Cranston, 
per  cent,  payable  October  Lst  to  share-  way  Company  will  bo  lield  on  September  (irey  &  Studd.  'I'he  i,uri,o.ses  to  xvhii-h  it 

holders  of  record  September  20th.  22nd.  is  to  bo  put  haxe  not  been  disclosed,  and 


am  J  Ol,  not  nesitaie  o  say  mat  itu-gc  1,1-  won  u  prooaDiy  not  eniarp  ns  mi  1  in.-re  ,  p^ssiblv  not 

vestments  will  be  made  in  the  cities  am!  unit)  next  vear  xvhen  tliev  would  also  '  i„ 


'Phe  X'alional  Trust  Company  has  d 
clat-ed  the  regular  quarterly  dividend  of  2 
per  cent,  payable  October  Lst  to  shar 
holders  of  record  September  20th. 


in-aine  provinces. 

SIIERRROOKE  RAIIAVAY 


BONDS 


.Some  idea  of  the  high  regard 
in  xvliieh  tho  bonds  of  xx-ell 
inaniiged  Telegraph  and  Tele¬ 
phone  Companies  are  held  may 
he  formed  from  tho  faet  that 
Hell  'J’elephono  Company 
Bonds  sell  upon  a  ~i  p.c.  basis, 
I’acilic  Tel.  &  'Pel.  .I's  upon  a 
.",.27  I,.,-.,  .\merican  Tel.  &  'fol. 
upon  a  .",.10  p.c.  basis. 

Maritime  Tel.  &  Tol.  Co. 
Bonds  aro  backed  by  assets 
X  allied  at  nearly  three  limes 
tho  amount  of  the  bonds  out¬ 
standing  and  net  earnings 
xvhieh  last  year  were  equal  to 
nearly  txvo  and  a  half  times  the 
amount  nece.ssary  to  pay  the 
ilond  interest. 

\Vo  offer  a  block  of  those 
bonds  in  i?100  and  $.',00  de¬ 
nominations  at  a  price  to  yield 
about  o.-iO  p.c.  on  the  money 
inx'ested. 


F.B.McCURDY&CO. 

Members  Montreal  Stock  Exchange 

Halifax  Montreal  Sherbrooke 
Ottawa  Kingston  St.  John  Sydney 
Charlottetown  St.  John's,  Nfld. 
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THE  FINANCIAL  TIMES,  MONTREAL,  SATURDAY,  SEPTEMBER  13,  1913. 


U.S.  CORPORATE 
FINANCING  STRUa 
A  NEW  LOW  LEVEL 


The  following  tablo  shows  the  week’s  highest,  lowest  and  closing  prices,  of  the  more 
active  securities  sold  on  the  New  York  Stock  Kxchango  compiled  specially  for 
the  Financial  Times  by  Jenks,  Gwynne  &  Co.,  successors  to  Loiinsbery  &  Co.  High  and 
low  prices  are  also  given  for  the  full  years  i911  ,1912  and  the  year  1913  to  date: — 


PREDICTIONS  ARE 
MADE  OF  14  TO  15 
CENTS  FOR  COTTON 


Only  Forty  Million  Dollars  of 
Financing  for  Month  of  August, 
One-Ninth  of  the  Amount  Re¬ 
corded  in  January — September 
Will  Undoubtedly  Make  a  Much 
Better  Showing — Short  Term  i 
Notes  Preponderate.  I 


-1911 
High 

~1  ?s 

59  3 » 

12  >2 
03  H 
58  jj: 

43 

83  7^ 
lOSlii 
225 


-1912- 


Low 

High 

Low 

High 

44 

(50 

80  3, 

39  3^ 

77 

4(5 '  . 

.50  1  . 

47 's 

1 1 ' ; 

4(5% 

77 

P2(l', 

!)()•% 

P29  ' .. 

42  3  ^ 

(53'’s 

4!)3s 

5(5  3  „ 

32 's 

47'.. 

3U*., 

44  '  , 

.56 

!)l 

(5(5'.. 

71  3 

98  U 

119% 

1023; 

107 

225 

16!)''., 

|•23 

193 

1913— 
Low 
(il 

19  3.1 
21 

8(»  I.. 

3(1  I. ■ 


133'.,  113'.,  ns 


.58  ' . 
97 
l.ls 
1(11 


Ainal.  Copper .  .  .  . 
Am.  Heel  Sugar.  . 

.Vm.  Can . 

,\m.  ( 'an.  pr., .... 

Am.  Car . 

Am.  Loco . 

Am.  .Smelting  .  .  . 
Am.  Smelting  pr. . 

Am.  .SnnfT . 

A  m. 


Weekending  Sept 
High.  Low. 
78 


I  Itli 
CTlose 


29"r 


'  .11 


98 

48 

3(i  I  2 

(18  7,1 
101  '  , 


70  3 

25  I 

33'. 

943 

It) 

;{5 

07 '  I 

1003, 


■  3  . 


29 
343., 
^07 '4 
47  '4.\d 
35 
07  '  (j 

1003i 


113',  109  113'. 


Advance  of  2  1-2  Cents  a  Pound 
from  Last  Months  Low  Level 
Has  Somewhat  Discounted 
Short  Crop— World’s  Require¬ 
ments,  However,  Can  Easily 
Force  Price  Still  Higher. 


Montreal  Debenture  Corpuration, 


Limited 


The  plan  upon  whieli  our  instalment  Debentures  is 
issued  commends  these  securities  to  those  who 


Corporate  financing  in  the  United  .States 
struck  a  new  low  mark  in  .\ug(ist  last,  and 
very  few  new  issues  found  a  way  into  the 
market.  The  total  of  .?40.(KK1,000  compares 
with  three  times  that  amount  in  July,  and 
nine  limes  th.at  amount  was  reeorded  in 
January,  the  reeord  month. 

The  following  table,  gives  the.  amount  of 
finaneing.  for  eacli  month  tliis  year,  anil  a 
comparison  with  the  two  previous  years. 

ifi.a  19(2  1911 

J  40.000.000  .?  7.s.000,000  S  52..‘>()0.000 


Augiisl . 
July.  .  . 
June. . . 
May.  .  . 
April  .  . 
March 
Fcbruar.\ 
January . 


124.. 'i00.000 
144.000.000 
l.'>7.,y0().000 

1 15., ">00.0(H) 
1, 50.000.000 
lOO.OOO.OOO 
a,5.5.500.()00 


.5S. 500. 000 
21 1,000.000 
;f27,.5(M(.000 
220.000,000 
193,000,000 
1 7(>,.500.000 
2 17.. 500, (too 


109,000.000 
IKl.OIKt.OOO 
l7O.(HI0,000 
127,000.000 
17().000,000 
lCi4.000.000 
171.. 500. 000 


153^8 

131  U 

1491; 

1373; 

1  to 

12.5'  . 

.A  (11.  Tel . 

131  '., 

1. •{()!« 

I.'tO  % 

No  sale 

:t24 ' ., 

•241  's 

•294  3 , 

•200 

.Am.  Tol)acco . 

231 

230 

•2:i0 

34  J  i 

24  l-i 

413s 

32 '4 

•2(5 '  .> 

.•\m.  Paper  pr . 

391, 

38', 

41  t. 

29 

48 

34 

41 

30  % 

Anaco."d'*. . 

*  8 

116  3.^ 

99 

1113, 

103 ' , 

10(5  3.. 

!I2% 

Atciiisoii .  . 

!)(' 

!)3  3  s 

9.5 '4 

10.51, 

10034 

104  I4 

101  34 

102 '4 

9(5 

Atchison  pr . . 

Atlantic  Coast  Line . 

96  »4 

!)()'., 

96  34 

1.39 

117 

148'... 

13034 

133  3  s 

112 

121 

120', 

121 

109  3.^ 

93  1  i 

Ill  Ts 

101  I4 

1063s 

1)0  3  s 

Baltimore  &  Ohio . 

90  ys 

9.53, 

96 

381,8 

2(5 

.51. 1 5 

•27  34 

41  '. 

2.5 

Bel  hleliem  Steel . 

.*»(>  '^1 

3(5 

84  3', 

72 

94  ' ., 

71534 

92  3, 

83  3., 

Brooklvn  Rapi(i  Transit.. 

90 

88', 

88  '  s 

I48U' 

P29 

145  34 

137', 

137  Us 

126’,s 

Brooklyn  Union  Gas . 

127 

127 

127 

‘247 

19,535 

283 

22(5 ' .. 

■266  3, 

•208  ' ., 

Canaditin  Pacilio . 

}  1  „ 

2193J 

224  ^  H 

:J3  3  8 

18  34 

33  3  s 

l(5io 

30  '  s 

17 

Central  Lt'.Tthcr . 

24  3  s 

•2234 

24  3  s 

8634 

68 1 5 

.8.51,, 

(58  I4 

,80 

.51  's 

Chcsapcak«*  &  Ohio . 

.5  8  ' 

57  *  > 

.■>8 ' 1 

25  M 

1"}'4 

■2034 

1.5  3  s 

17  Us 

lO's 

Chic,  it  Orcat  Western..  . 

13  ', 

13*2 

13  '.) 

133 '.2 

10534' 

1  173s 

!)!)3.. 

11(514 

98  3  s 

Chic.,  Mil.  (S:  St.  Paul.... 

too.’.. 

10.5 's 

10(5 

1.55  3  i 
1.50  >5 


3()  3  , 
148'^ 
153. 


141 

138 

1(114 


128  3.^ 
9?8 


14(5 
1 45 
.50  3 , 

4334 

149'. 

I  ^ 


139 
131 's 


23  I  , 
13.534 
10 


145 
138 
47  3  s 
41  '  . 
142  3s 
17's 


1 23  1 
30  3 
24  1 


Total.. .  1,286,000.000  1,482.000.000  1,1,54.000.000 
The  proportion  of  financing  done  in 
August  is  as  follows:  railroads,  one  half; 
public  utility  companies,  slightly  more  than 
a  quarter,  and  industrials  a  little  less.  For 
the  p.ost  tliree  inonlhs,  and  since  the  first 
of  the  year,  the  division  is  as  follows: 

August  .Itily  8  months 

Railroads  .  .  $20,000  ()00  $5,5.000,000  $f>9t>.500.000 
Puh.  utilities  11,000,000  29.000.000  24 1  .,500,0((0 

Industrials  .  9,000.000  to.ooo  ooo  299..500  (too 

September  will  prove  a  larger  month  than 
August.  Already  S88,00().(((iO  of  .Southern 
Faeiflc  stock  has  been  sold  by  Union  I’acific 
In  Oetober  will  come  tlie  .‘?tl7, 000,001)  deben¬ 
ture  issue  of  the  New  Haven  Railroati. 

.Short  term  notes  liad  the  preponderntice 
in  August,  and  since  tlie  first  eight  months 
of  the  fiscal  year,  84(51.000.000  of  these  have 
been  marketed.  More  short  term  notes  will 
mature  in  1914  than  in  any  previous  year, 
and  more  are  on  the  way. 

During  recent  months.  tli,e  proportion  of 
notes  to  bonds  is  showing  an  abnormal  in- 
erease  as  the  following  figures  indicate: 

August  .luly  8  months  | 

^Otc.s .  $2(i.000.000  $68,000,000  $461,000,000  I 

Bonds .  9.000  000  40.400.000  497.000,0(H»  j 

Stocks .  ,5,000.(K10  1.5.600.000  til."}. 100.000  I 


S5 

73 

87 

7(5 14 

7!)' 

174% 

159 

175;, 

1(52 

1(57 

580 

50.5 

.597 

530 

41.5 

35 

•  17 

24 

18% 

74 

36  34 

4(5 14 

33.1s 

'  11 

38  li 

29 

34  3  s 

28 

•21  3. 

Id's 

9 

'23 

14 

1(5' 

38  3  s 

27  U 

3!)  1  s 

30 

3'2  3 

61 

45% 

•57  % 

47'.. 

4!) ' 

4934 

3.5 

48 

38 

41' 

135 

104% 

140 

128 

18.5 

1683s 

142 

1.8S  1, 

I.-).'. 

187 

140 

119 

14334 

1-2(5 

1323, 

14 
390 
13  3 « 
23 
9■*4 

to 

•20' 4 
33  '  , 

•28 '4 

17.5 
1-20  3, 


(53  34 
147 
‘20  3  f 
.50  3^ 

1293., 


33  3^ 
132 
13  1^ 
393,4 
09 'a 


4.5 

141 


3(5 

r20'-, 

1(5'4 


128 H  115 


(57  3-f,  .51; 

No  .sale 
No  sale 


41  I4 
128  7,^ 
19% 
( 5.5  3 
110 
108  3, 


13»s 

9 

1!)34 

93s 

123s 

7 

563  s 

44% 

<52% 

4.5% 

48  1 ., 

^>7) 

44 

23 

34 

24  1 ., 

90 1  5 

80 

84  3  s 

7!) 

70 

♦TT 

373* 

2514 

31 

22  *  •> 

28  3  s 

21 

6934' 

61  % 

6.5-''% 

.5(5 

(51  '  . 

.5(5 

114 '4 

101 14 

108  3,, 

102's 

tO-l'  . 

93 

186  Js 

151 

185  3., 

1.5.5  % 

168  3  s 

141 

No  sale 

2015 1  2 

1.56% 

23.5 

210 

No  sale 

128 

10.51  . 

11(5'., 

10(5 

IbOa^  i;i6^  i7„ 


ONTARIO’S  MINES. 


Fiiltire.s  for  First  Iliilf  of  Yenr- 
rrense  in  fiold  nnd  Pifi  Iron 
Production 


Tn- 


95 
77 
SJi 
22 1.^ 
24  Ij 


74^2 

68 

■’iU 

14 

16  3  g 


2(5 
30 '4 


According  to  tlie  returns  made  to  the 
Ontario  Bureau  of  Alines,  the  production  I 
of  gold  for  the  first  si.x  months  of  nearly  I 
two  million  dollars  in  5alue:  silver  produc-  | 
tion  decreases  somewhat,  while  pig  iron  ' 
made  a  gain  of  one  million  dollars.  The 
actual  returns  are  as  follows: 

t^unntitv  Value 
10(5,0!)!  .82,171,147 
,  13.890,6!)2  7,693,713 
5.873  832,645 

12,104  2.514,414 


Gold,  ounces. .  . 

Hilver,  ounces.  . 
Copper,  tons. .  . 

Nickel,  tons . 

Iron  ore,  tons . 

T’ig  iron,  tons  . 

Cobalt  ore,  tons . 

Cobalt  and  nickel  ox¬ 
ides . 


62,627 

369,4,50 

79 


141,324  I 
5,051.840  j 
7,374 


404.060 

Ciold  and  Silver 


186,317 


152  }4  1243^ 
28  Vs  27 
70  6234^ 

63  33 14 

59  42  H 

1093^  104 
7258  60 
383  8  2574 
21 15  H 
115 W)la 
IWH  9934 
3774  110^ 
130 118  3g 
109  101 H 

2iM  17 
90  K  6734 
No  sale 
No  sale 
37 25 
106  101 
19 


138 

(ill 

4 

17  ' 
23 1 ; 
IS'., 


31  3g 
66 
4734 

(58  I4 
10934 
71 

36  'i 
24  I  8 
121  >2 
119'4 
131  '2 
12(5 '4 
122 '2 
27'., 

10034  77 

200 J.  167 
115  1073 

40  7  8  -28* 

10(534  ip; 


35 
.51  i, 
10.5  i  .\ 
(53 
2()  3 
LSI, 
10(51., 
1073; 
11.53, 
UJ2'.. 
103 
1(53, 


112  >4 

(59 
13s 
!!)'■. 
■26  '  . 
23 '4' 

•2!) '  s 

(541.. 
43  ■-8 
.5(  5 ' 4 
107% 
.5!) 


Cliicago  &  Nortliwest. .  .  . 

('Iiim,  Con.  Copper . 

Colorado  Fuel  &  Iron..  .  . 

f2.5%  Consolidated  Gas . 

(’orn  Products . 

61  'j  Corn  Products  pr . 

Delaware  &  Hudson . 

Del.,  I.ack.  A  Western.  . . 
Denver  &  Rio  Grande.  .  . 
Denver  A,  Rio  Gr.  jir.  .  .  . 

Distilling  Securities . 

I).,  S.S.  &  A . 

Krie . 

I'.ric  1st  pr . 

Mric  •2[(<l  pr . 

Gen.  Clicmic.Tl  Co . 

Gen.  Hlectric  Co . 

Great  Northern  pr . 

Great  Nortliern  Ore  subs. 

Illinois  Central . 

Interboro  Metropolian.  . 
Intcr-Mctropolitan  pr. .  .. 
International  Harvester.  . 
Intern'l  Harvester  pr.  .  .  . 

International  Paper . 

International  I’aper  pr. . . 

International  I’uinp . 

Inleriialiotial  J’ump  pr.  .  . 
Kansas  City  &  South.  .  .  . 
Kansas  City  A  South  pr. . 

l.aclede  Gas . 

Leliigli  \4illey  R.R . 

l.iggett  &  Myers  Toh.  .♦. 
Liggett  &  Myers  Tob.  pr. 
Louisville  &  Nashville..  .  . 

Alaelray  Companies . 

Mackay  Companies  pr.  .  . 
Mercantile  Alarine . 


128' 
45 '. 
33  3 
i;t;i 


1511 

1(50  '  ,s 


127  ' 
42 '' 
31  1 
130  3 
I()3 
(18 


P28'4 

433., 

32  3  8 

1:12 '4 

I  1  3,. 
69 


160' 8  160', 


1;: 


12 '4  123, 


2!) '  s 
4(134 

37 


•28',. 
4(1 '  I 


•28  34 

46  3, 
37 


104  1 
12  3 

4.5 
0(5 

9.5  ' 


P26.'4 

66 


12 

18', 


•20 

10934 
113'  , 
122-% 
12334 
122% 
24  3  8 
9.'> 
200 
11(5 
3(1 
101 


-  s 
1 2  '  . 

Mereantilo  Marii'e  pr. .  .  . 

Miami  Con.  Copper . 

AI.S.P.  &  .S..S.M . 

Mo.,  Kansas  &  Texas..  .  . 
Alo.,  Kansas  &  Texas  pr.. 

Alissouri  i'acifie . 

National  Lead . 

National  l.ead  pr . 

Nat.  R.R.  of  Al.  1st  pr.. . 
Nat.  R.R.  of  Al.  2nd  pr.  . 
Nevada  Con.  Copper.  .  .  . 

New  York  Central . 

Norfolk  A  Western . 

Nortliern  Pacific . 

I’ennsylvania  R.R . 

I’cople’s  Gas  &  Coke . 

Pittsburgh  Coal . 

Pittsburgh  Coal  pr . 

P.  Lorillard . 

1*.  Lorillard  pr . 

I’rcssed  .Steel  Car . 

Pressed  Steel  Car  pr 


It.')'., 

111'.,  14.5 

1273, 

126  127'., 

34  ' .. 

34 

:{4 ' ., 

1  10 

KIN 

10!) 

1(5 14 

1.5^ 

1.5  ^ 

<53  's 

<51  3,, 

62  '-4 

107 '2 

107 '2  107 '2 

6 -Vs 

0% 

•2(5 ' ., 

-•»  s  5i 

2.‘’>  2^) 

;58 

.58 

.7S 

9.8 

9(5 

!)N 

1.)., 

l.)2%  1.-),-, 

112 

I  12 

1  IJ 

1 

I 

i:{6 

68 

(58 

GS 

2 1  '  2 

£'3's  -23  •3, 

137'.  1;15 


137  ' 


44 

102 

43 

!) 

13 
03  7 
08 

101  3 
106  7 
104 

14  ' 
73 

1.50 
1  12 
18' 
.88' 


30 '4  28  34  091, 


16  3,, 

14 

1.5 

17  % 

Id's 

173' 

'.'7  ,'4 

9.5 

9(5 

10.5  '  ., 

104  's 

10.5  '  ., 

1123r 

1  1  1 

1  I2'% 

1  13 

1  1  1 

I  13 

12.5'., 

1  18 

1-2  4  '  ., 

20  3, 

8(5 ' 


1!) 

8:!  3 , 


20  3, 
8.)  7,« 


2!) '4 

07 


•28  3, 
07 


Alost  of  the  gold  came  from  I’orciipine,  I 
the  chief  producers  being  the  Hollinger  and  I 
Dome  mines. 

The  most  producfi\e  silver  mines  for  i 
the  half-year  were  tlie  Nipissing.  Coniagas. 
La  Rose.  Kerr  Lake.  AlcKinley-Darragh-  I 
Savage,  Buffalo  and  ('rown  Reserve,  all  of 
which  have  held  a  leading  place  for  years.  I 
Cobalt  Townsite.  Casey  (’obalt,  and  .Seneca 
Superior  are  eoming  into  i,rominenee  as  ; 
producers,  while  .some  formerly  in  tlie  first  | 
rank  are  falling  off.  I 

Shipments  of  ore  were  3216  tons,  of  ! 
concentrates  82.53  tons,  of  Ixillion  produeed 
at  the  mines  2,792.311  ounees.  The  cor¬ 
responding  figures  for  the  first  six  months  I 
of  1912  were  ore  6860  tons,  eoneenlrates  | 
4806  tons  and  bullion  2,448,689  ounces,  i 
showing  the  progress  being  mad«'  toward 
complete  treatment  of  the  ore  on  the  spot. 
Three  mines  in  Gowganda  and  South  Lor- 
rain  yielded  407,103  ounees. 

Nickel  unci  C'opper 
The  mines  of  the  .Sudbury  district  eon- 


101 
3.5 '4 
993  8 
34 
68  3,  8 
49 }  2 
34 
72 


:«3  8 
7514 
44 


12 

24  '  s 

1(5  -22 

1.5 

Ray  Con.  Copper . 

.  •20  3., 

1934 

20 
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look  remains  good.  The  Canadian  Copiier 
Company  and  the  Alond  Company  re¬ 
main  the  sole  producers  of  matte.  Recent 
drilling  oiteralions  have  sliown  \ery  largo 
ore  reserves.  The  Ale.xo  mine,  on  the  I’or- 
cupine  branch  of  the  'I'.  &  N.  O.  liailway. 
is  interesting  as  being  separated  about  140 
miles  in  a  direct  line  from  the  Sudliury 
mines,  and  so  providing  the  existence  of 
ore  quite  outside  the  older  fu4d.  The  ship¬ 
ments  are  made  to  the  Mond  Company’s 
new  smelting  plant  at  Conislon.  which 
came  into  operation  during  tlie  half  year. 

Pli^  Iron  IiioreaKc.s 
The  production  of  pig  iron  in  Ontario  is 

f rowing  rapidly.  In  1!)02  it  amounted  to 
12,687  tons,  in  1907,  286,216  tons,  in  1912, 
to  .589,583  tons,  and  al  the  present  rate  of 
production,  if  maintained  for  the  remainder 
of  the  present  year,  the  output  will  be  738,- 
990  tons. 
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WEST  STEADYING  DOWN. 


EAST  CANADA  PULP. 


TARIFF  PASSED  SENATE. 


Ap. 


Democratic  Tariff  Revi.sinii  Bill 
proved  by  Vote  of  II  to  37 

After  a  long  struggh-  in  the  Senate  the 
Democratic  Tariff  Revision  Bill  passed 
the  United -.Stales  Senat<'  on  Tuesday  after¬ 
noon  by  a  vote  of  44  to  557. 

As  it  passed  the  Senate,  tlie  tariff  bill 
represents  an  average  reduction  of  more  than 
four  per  cent,  from  the  rates  of  the  original 
bill  that  passed  the  House,  anti  nearly  28 
per  cent,  from  the  rates  of  existing  law.  In 
many  important  particulars  the  Senate  has 
changed  the  hill  that  passed  the  House 
and  a  conference  committee  of  the  two 
Houses  will  begin  work  to  adjust  these  dif¬ 
ferences.  Leaders  of  both  houses  predict 
that  the  conference  will  consume  less  than 
two  weeks’  time. 

.Senator  .Simons,  cliairman  of  the  finance 
committee,  who  had  piloted  the  liill  Hiroiigli 
the  finance  committee,  tlie  Democratic  cau¬ 
cus  and  the  Senate  jiredieted  that  its  pas¬ 
sage  would  bring  immediate  stimulus  to  tlie 
business  of  the  countrv. 


Air.  II.  V.  .Mcrcdidi  Optiiiii.stic  .After 

Trip  to  C'oast  -  I'oiiditioiis  ('bang¬ 
ing  for  Hotter,  He  Says. 

"Western  Canada  is  steailying  down.” 
This  is  the  message  wliich  Air.  11.  V^.  Alere- 
dilh,  \  ice-presideut  and  general  manager  of 
I  the  Bank  of  Alontreal  brings  back  with  him 
after  a  month’s  tour  of  the  prairie  proviiu'cs, 
anil  through  to  the  Pacific  coast,  from  wliich 
he  returned  to  Alontreal  on  Thursday. 
Mr.  Alercdith  maintains  that  the  same 
enthusiastic  optimism  in  tin*  future  of  the 
country  as  (>ver  still  rules  throughout  the 
West,  but  eominitments  are  not  now  under¬ 
taken  for  capital  expenditures  without  du<> 
regard  for  looking  alieiid  to  the  necessary 
financial  arrangements. 

"I  returned  from  the  West  an  oplimisl. 
To  my  delight  1  found  financial  conditions 
changing  there,  for  the  licttiT. 

••Western  Canada  may  during  the  past 
few  tnonths  have  lieen  the  weak  point  in 
th»‘  country's  jiosition,”  admitted  Air. 


ST.  LAWRENCE  AND  CIIIC.  NAV.  CO. 

St.  Lawrence  and  Chicago  Navigation 


shares  took  a  spurt  on  tlie  Toronto  .Stock 
Exchange  this  week,  selling  ii))  to  131. 
While  previous  advances  have,  at  limes, 
been  traced  to  merger  rumors,  it  is  now 
rumored  that  a  higlier  distribution  than  8 
per  cent,  will  be  ina<le  at  tlie  close  of  the 
year.  The  dividend  is  paid  once  a  year,  at 
the  close  of  the  season.  A  payment  of  5 
per  cent,  was  made  in  1911,  and  8  per  cent 
in  1912. 


.Action  is  Enl<TrH  l>y  lioiiie  Rank 
•Against  Former  Directors 
For  .812,009 

.\  writ  lias  been  sert'ed  by  (ho  Home 
Bank  of  Canada  upon  .Sir  ILodolphe  Forget, 


I.aurent  Alorin.  Edward  Pope,  all  of  Alonl- 
real,  and  C.  W.  Tooke,  of  Syra<Mi.se.  N.Y., 
on  a  note  of  .842,000  gi\en  by  (he  E.Tst 
Canada  Pulp  and  Paper  CoiniJany  to  (he 
Banque  Internationale  du  Canada,  and 
guarantoed  by  the  above-named.  The 
writ  is  for  an  action  to  recover  tlie  .842. 000 
guarantee.  The  legal  firm  of  Chauvin, 
B!ik<‘r  &  Walker  are  acting  for  the  Home 
Bank. 

The  endorsers  of  the  note  were  directors 
of  the  East  Canada  Pulp  and  Pajier  Com- 
[lany,  now  in  course  of  liquidation.  Ed¬ 
ward  Pope,  lip  to  a  short  time  ago,  was  mn- 
ployed  in  .Sir  Rodolphe  Forget's  offices. 


OILS  (JllOTATIONS. 

London,  September  II. — Calcutta  lin¬ 
seed.  Scpiember  and  Ocloticr,  47s.  Linseed 
oil,  24s  9d.  Sperm  oil,  t’oO.  Petroleum, 


Aleredith.  "but  one  cannot  travel  as  1  <1bl  i  7 

from  Portage  la  Prairie  to  Edmonton  and  ,‘K  Turoentiue  snirits  ’‘>qs'<),l  ’ 
from  Bassano  to  Winnipeg  through  praeti,-  '!  ..triean  straii  d  Os  I'd-  Htt,.  « 
allv  a  continuous  tiel.i  of  grain  in  stook,  »'2d,  ditto,  hue. 


without  being  deeply  impressed  witli  the 
jiossibilities  of  that  vast  country.  I  feel 
that  so  long  as  it  eontitim>s  to  attract  immi¬ 
gration  as  fit  is  !i))w  doing  there  can  be  no 
cheek  to  its  progn'ss. 

"There  are  now  said  to  Ix'  10.000,000 
acres  under  cultivation  and  it  is  cslimateil 
that  the  wheat  crop  will  be  175,000,000  to 
180,000,000  bushels.  There  has  been  little 
frost  and  the  harvest  weather  has  been 
exceptionally  fine.  Wheat  will  grade  higher 
than  it  did  a  yi’ar  ago,  and  eons(>qiiently  put  ^ 
more  money  in  the  farmer's  hands.  Such  a  I  i'r. 
splendid  crop  must  ha\<‘_its  good  efi'eet  011 
the  trade  of  the  country.” 

It  is  understood  that  Mr.  Men'dith  will 
go  to  England  about  the  middle  of  October. 


1.5s  9  (1. 

Liverpool,  September  II.— Tallow,  prime 
I'ity,  32s  3(1.  TiirpeiitiiU',  spirits,  ;{0s. 

Rosin,  common,  l()s  10 '2d.  Petroleum, 
relined,  O'^sd.  Limseed  oil,  27s  !1d.  Cotton 
seed  oil.  Hull,  refined,  32s  !)d. 

Savinmah,  .Sept.  II.  Turpentine  firm, 
38l{>c;  sales  966j  receipts  954;  sjii]iments 
.5.5>;  stocks  .•{l,vS.57. 

Rosin  firm,  sales  3,052;  reeeiiits  4,070; 
shipments  5,240;  stocks  170,80(5.  (Jiiote- 
A.  B.  C.  D.  E.  .?3.82'.,;  F.  G.  83.85  (o' 
S3.90;  I,  .'*3.95;  K.  84.10;  Al.  .84. 10-  N 
.85.10;  WG,  86.00;  WW,  86.15. 


(H.  &•  ('.  Randolph.) 

Ilowi'ver  carefully  one  studies  the  course 
of  (he  imirket  sine(‘  the  middle  of  Iasi 
August,  the  first  and  most  obvious  feature 
would  seem  its  refiection  of  specultilivo 
conlidi'iice  in  high  prices  for  (he  crop  now 
just  beginning  to  move,  provided  there  is 
no  h'gislati v('  interference  with  tlie  present 
methods  of  marketing.  The  hull  move¬ 
ment,  originally  liased  on  unfavorable 
pii\ale  crop  accounts  due  to  drought  in 
the  Southwest,  and  .stimulated  into  sen¬ 
sational  activity  and  aggressiveness  hy  the 
Si  ptcmlx  r  Bureau,  was  suddenly  hailed  by 
reixirts  I  hid  the  Senate  ('aliens  liad  ap¬ 
proved  the  Clarke  Amendment  in  its  ori¬ 
ginal  form,  taxing  futures  at  the  rate  of 
1-10  of  1  cent  a  pound.  This  news  [ire- 
eipated  general  liquidation,  and  was  fol¬ 
lowed  by  a  break  of  .84.35  per  bale,  but 
that  the  d(>eline  had  reflected  no  change  of 
sentiment  regarding  (lie  crop  or  probable 
re(|uir('men(  was  amply  demonstrative  by 
yesterday’s  adv  ance  of  851. .50  per  bale,  when 
it  heeanie  known  that  the  Senate  had  made 
the  hill  read  ('ft'eetivo  Septemhf-r  14,  1914, 
thus  leaving  the  ultimate  fate  of  the  bill  in 
doubt  hut  indicating  that  in  any  event,  it 
will  not  interfere  with  this  season's  cam¬ 
paign.  I.atest  advices  are  that  the  liilk 
will  meet  opposition  when  it  reaches  "Con¬ 
ference"  and  may  he  mati'rially  modified 
if  not  eliminated.  ,\t  any  rate,  and  while 
no  fresli  cause  for  short  crop  apprehensions 
lias  developed,  the,  market  shows  every 
evidence  of  hiillish  e.xeilement,  and  we  hear 
many  predictions  of  fourteen  and  fifteen 
ceiii  cotton  almost  as  many,  in  fact,  as 
we  heard  of  nine  or  even  eiglit  cent  cotton 
less  than  a  montli  ago. 

Beneficial  rains  have  been  reixirted  in  the 
Eastern  belt  and  rains  or  showers  were 
more  or  less  general  in  the  Southwest  over 
.Sunda\-,  InO  it  is  very  doubtful  wlicther 
lliey  came  in  (ime  to  materially  tnlp  the 
'I'e.xas  or  Oklahoma  crops.  Tlie  extent  to 
which  the  Eastern  hell  rains  help  the  yi(4d. 
would  seem  to  depend  largely  upon  the 
frost  dale,  and  that  is  now  a  most  impor- 
(aiil  factor  in  all  operations  depending 
upon  the  size  of  the  crop.  The  frost  date 
i>  still  sometime  removed,  hut  until  it  is 
esiahlished,  or,  at  lea.st,  until  danger  of 
an\'  early  frost  is  removed,  there  is  a  pos- 
siliility  that  e\’en  the  sensationally  Inillish 
\it'w  of  the  crop  based  on  the  .September 
condition  figures,  will  lie  strengthened,  if 
not  still  further  reduced.  With  a  favorable 
.Autumn,  a  late  frost  and  such  heavy  early 
ginning  figures  as  now  seem  lik<‘ly,  a  more 
eouser\ative  \  lew  of  the  crop  is  eciually 
possible,  particularly  should  the  .South 
proM.  a  free  seller,  and  as  all  opinions  now 
entertained  are  more  or  less  tenlati\e,  the 
action  of  the  market  in  response  to  the 
present  bullish  view,  must  also  he  con¬ 
sidered  liable  to  eorrespondiiig  revision. 

It  is  a  question  whether  the  trade  is  not 
rather  too  mmdi  excited  over  the  sudden 
p'Milsion  in  crop  views,  and  legislative  dc- 
\(lopments,  to  calmly  weigh  the  market’s 
merits  at  present  prices.  Reactionary  sen- 
limeiil  shows  itself  in  considerable  strength 
above  the  13  rent  level  and  it  is  naturally 
fill  that  the  advance  of  o\'er  ‘2 ' 2  cents  a 
pound  from  the  low  records  of  last  month, 
must  ha\e  goin‘  some  wa.v  toward  dis¬ 
counting  a  smaller  crop  prospect,  while 
then*  is  also  a  conviction  in  niatiy  circles 
that  the  small  figures  suggested  h.v  mathe¬ 
matical  deduelions  from  tin*  September 
condition  will  proxo  considerably  under  the 
mark.  .Selling  on  tliese  theories,  and  on 
the  altered  teidiuical  position  of  the  market 
is  (diecked,  however,  h.v  a  conviction  that 
the  world's  siiinners  are  very  poorly  pro¬ 
tected  against  their  forward  needs,  and 
that  further  evidences  of  an  insutticient 
yield  might  bring  them  into  the  market  on 
sindi  a  scale  as  would  readily  absorb  the 
earl.v  new  crop  mox'cmcnt  at  present,  or 
even  a  higher  le\el.  Thirteen  cent  cotton 
■seems  a  very  fair  price,  but  experience 
shows  that  it  is  by  no  means  a  ma.ximum 
price  for  a  short  croj). 


Have  Been  Refused  Life  Insurance 


yet  wish  to  provide  from  present  income  for  comfort  in  later 
years.  Full  particulars  will  be  sent  upon  request  both  as  to 
the  INSTALMENT  AND  COLTON  6%  DEBENTURES.  .*.  .-. 


MONTREAL  DEBENTURE  CORPORATION, 


GUARDIAN  BUILDING, 


MONTREAL. 


GOVT.EXPERIENCES 
DIFFICULTY  IN 
PLACING  ITSFUNDS 


Demand  for  Emergency  Circula¬ 
tion  Less  Than  Anticipated — 
This  Should  Produce  Good 
Effect  on  Sentiment  Report  on 
Wheat  Was  Favorable. 


(.specially  written  for  Thi:  Fi.nanci.m. 

TiMKs  by  Captain  P.  M.  Lydig  of  -Jenks 

Gwynne  &  Co.) 

Nkw  York,  Se[)t.  11.  -After  displaying 
an  early  tendency  to  sag  the  market  devel¬ 
oped  strength  as  the  week  progressed  and 
assumed  a  generally  better  appearance. 
Tradi'rs  seemed  to  draw  some  eneourago- 
meiit  from  the  Government  report  on  the 
grain  crops  or  at  an.y  rate  its  pul>Iicution 
was  used  as  an  exettse  for  hitying  stocks. 

In  its  relation  to  wheat,  it  was  undoubf- 
edl.v  favorable,  inasmuch  as  promise  of  a 
record  production  this  year  was  given;  the 
outlook  for  oats  was  also  favorable,  al¬ 
though  the  crop  will  be  far  below  last  year’s; 
the  figure  on  corn  however,  confirmed  the 


vi('ws  of  the  more  possimistic  private  crop 
rcixirfers  and  by  no  means  could  be  made 
to  look  fitvorabh',  btit  some  relief  was  fotind 
in  knowing  that  th(‘  worst  was  out. 

The  leading  feature  of  strength  however, 
was  il  {XTsislant  rumor  tliat  an  extra  divi¬ 
dend  would  be  decliired  in  the  near  future 
on  Union  Piieific,  which,  together  with  the 
influence  of  a  favorable  report  on  unfilled 
tonnage  by  the  Steel  Corj)’n,  contributed 
largely  to  the  undercurrent  of  sfrengtli  that 
was  developed.  Tlie  more  important  rail 
issues  enjoyed  good  advitnees.  and  indus¬ 
trials  resixinded  jiartiiilly,  witli  the  excej)- 
tion  of  Coi)j)crs.  which  luid  already  im¬ 
proved  on  the  evidence  of  a  strong  demand 
for  the  metal.  Copper  statistics  published 
during  the  week  showed  an  August  decrease 
in  stocks  of  I. 5. 280, 90S  pounds. 

The  government  s(>em.s  to  bo  encountering 
some  (liffieulty  in  its  attempt  to  distribute 
funds  in  the  agricultural  sections.  Very 
little  comment  is  made  on  this  subject 
but  it  is  doubth'ss  f(4t  that  the  influence 
on  sentiment  will  be  good  if  the  croits  are 
moved  without  assistance  from  the  national 
treasury. 


BANK  OF  ENfJLAND  .STAI’E.MENT. 


The  weeki.v  statement  of  the  Bank  of 
England  shows  the  following  changes: 

Total  reserve  deenased  45401,000:  eir- 
jeulation  decreased  4J414,00();  other  deposits 
di'creased  i,' 1 ,01  1 .000:  |,ulilic  deposits  de¬ 
creased  £.511.000;  notes  reserve  decreased 
£309. 000.  Government  si'curities  nn- 
ehanged.  The  (iroportion  of  the  hanks 
reserve  to  lialiility  this  week  is  (50.55  per 
cent.;  last  vvei4<  it  was  .5!). .5!)  ix>r  cent.  The 
discount  rate  remains  unehanged  at  4’-^ 
per  eeiil. 


TWO  GREAT  BANKS  SHOW  LARGE 
CHANGES  IN  THE  JULY  31  RETURN 


WINNIPEG  TRADE. 


\V(NMi‘t;(i.  Max.— The  rapid  progress 
made  in  tlie  last  week  or  two  in  harvesting  a 
very  larg»<  wheal  crop,  of  liettcr  than  average 
(luality,  has  greatly  stimulated  busint'ss 
generall.v  in  western  Canada.  Preparations 
for  the  aclivit.v  of  the  coming  season  are 
going  on  briskly.  Retail  merchants  arc 
ordering  quite  freely,  and  thi-re  is  now  not 
so  iironouiiced  a  disjxisition  on  the  part  of 
the  manufacturers  and  wholesale  merchants 
to  hold  hack.  The  different  fall  and  winter 
lines  of  dry  goods,  clothing  and  footwear  an* 
being  iictively  shipped  to  coiinlr.v  points, 
and  il  is  expected  that  the  sorting  trade  in 
the  next  few  weeks  will  increase  ver.v 
materially.  Wholesalers  in  many  lines  re¬ 
port  that  the  volume  of  business  during 
August  has  been  very  satisfactory,  and  com¬ 
pared  fav'orably  with  that  in  the  correspond¬ 
ing  month  of  last  year.  Development  in 
industrial  circles  has  undoubtedly  been 
retarded  for  sonie  time  by  the  financial 
stringency,  but  it  is  confidently  expected 
that  there  will  be  considerable  expansion  in 
this  respect  following  the  Itarvestiug  of  such 
a  splendid  grain  criip  and  the  easing  up  of 
the  financial  situation.  There  is  consider¬ 
able  construction  work  going  on  in  different 
parts  of  western  Canada,  although  in  some 
of  the  cities  the  aggregate  of  permits  since 
the  first  of  the  year  shows  a  falling  off  from 
tlie  records  of  last  year.  Leading  authori¬ 
ties  are  of  the  opinion  that  the  tide  has 
changed  in  money  matters  and  that  there 
will  be  a  substantial  improvement  after  the 
turn  of  the  year.  Collections  are  still  rather 
slow,  but  the  new  crop  has  started  to  move, 
and  money  will  soon  be  in  better  circulation 
in  the  West.  It  is  also  expected  that 
capital  for  investment  here  will  be  more 
liberal  in  the  near  future. 


Study  of  the  effects  of  the  new  form  of  bank  statement  has  been  confused  by  the 
fact  that  two  of  the  largest  hanks  in  the  country,  the  Bank  of  Montreal  and  the  Ban 
of  Commerce,  effected  transactions  during  the  month  which  violently  altered  the  con¬ 
dition  of  their  accounts.  We  have  already  pointed  out  the  effects  of  the  C.  P.  R.  bond 
repayment  on  the  total  holdings  of  the  Bank  of  Alonlre.-d.  Il  remains  to  notici*  the 
remarkable  and  less  easily  explained  change  in  the  Bank  of  Commerce,  which  lias  placed 
that  bank,  for  the  time  being  at  any  rate  and  in  conjunction  with  the  heavy  out-pay- 
ments  on  C.  P.  R.  account,  ahead  of  the  Bank  of  Alontreal  in  total  assets  and  liabilities. 

The  new  statement  includes  one  important  new  column  ('iititled  "liills  iiayable." 
in  which  only  six  banks  exhibit  any  figure.  Five  of  these  hanks  do  not  exliihit  any 
particular  alteration  in  the  way  of  an  increase  of  their  total  liabilities,  so  that  it  must  be 
assumed  that  it  was  tlieir  practice  to  report  any  items  of  this  character  in  some  other 
column.  The  figures  are  in  four  cases  below  two  millions;  the  Hank  of  B.N.A.  exhibits 
85,646,000.  and  the  Bank  of  Commerce  811,594,480. 

In  the  ease  of  the  Bank  of  Commerce  there  is  an  increase  of  total  liabilities  amount 
ing  to  no  less  than  21  J2  millions,  and  il  appears  probable  that  instead  of  tlie  "Bills  pav - 
al)le”  being  reimrted  as  a  liability  in  previous  returns  of  this  bank  they  were  accounted 
for  by  writing  off  a  corresponding  amount  of  assets,  such  assets  being  probably  pledged 
as  security  for  the  bills  and  therefore  capable  of  being  considered  no  longer  tlx*  [)roperlv 
of  tlie  bank,  if  the  bills  were  considered  as  not  a  liability  of  the  liank.  This  conjecture 
serves  at  least  to  explain  some  part  of  the  sudden  increase  of  liabiliiw's  and  assets  which 
would  otherwise  be  very  remarkabh*.  The  Bank  of  Commerce  undoubtedly  had  large 
transactions  with  the  Canadian  Northern  during  .luly,  following  on  the  voting  of  the 
Government  subsidy.  t)Ut  il  hardly  seems  likely  that  even  these  would  account  for  a 
growth  of  21  '2  miliions. 

The  following  fable,  showing  at  a  glance  the  figures  re|x(rted  by  the  two  great  Ivaiiks 
for  both  .June  and  .luly,  will  enable  the  student  to  follow,  so  far  as  can  be  done,  the  changt's 
occurring  during  the  month.  It  will  be  observx'd  that  the  "Letters  of  credit"  item 
whicli  introduces  an  entirely  new  "contingent"  item  into  both  assets  and  lialtilities. 
accounts  for  51  millions  of  the  Bank  of  Commerce  gain  of  21  '  >  millions.  Large  increasi's 
will  ive  noted  in  this  bank’s  holdings  of  various  classes  of  investment  securities,  which  it 
may  bo  presumed  are  the  amounts  kept  out  of  the  statement  in  past  months  as  being 
held  in  pledge  against  “Bills  payalile"  not  reported.  The  loans  to  nninicipalilies  now 
shown  sejiarately  must  of  course,  be  added  to  the  "other  current  loans  in  Canada”  item 
to  make  a  comparison  with  last  month,  as  a  result  of  which  we  find  that  the  Bank  of 
Montreal  scarcely  changed  its  total,  while  the  Bank  of  Commerce  added  nearly  0  millions 
of  dollars. 

The  third  of  the  great  S25,000,000-aulhorized-cai)ital  banks  of  Canada;  the  Royal, 
showed  no  marked  change  during  the  month,  a  reduction  of  about  a  million  in  total 
business  being  accounted  for  by  shrinkage  of  deposits,  a  usual  condition  just  at  pr»*seut. 


Li  ABILITIKS 

Notes . 

Due  Dom  . 
l)ue  Provs,  , 
Demand  Deps. 


Bank  of 
•tune 

15,319,023 
2.867,402 
1 .483.723 
.52,066,166 


Time  Deps .  96,986,141 


AUTOBUS  SERVICE. 


$1,(MH1,000 

For  t  he 


PAID 

twelve 


BY  TORONTO  BY. 

months  ended  .August. 


I.AURENTIDE’S  VILLACiE 

A  V  illage  in  itself  has  sprung  into  being 
with  the  power  development  work  at  the 
Laurentido  Company’s  plant.  Nine  hun- 
dn'd  workmen  are  omployt.d  on  this  ono 
great  job.  Homes  have  b(‘('n  iirovided  for 


31st,  the  City  of  Toronto  received  in  pay-  (he.se  men  on  the  east  shore  of'lhe  river  at 
meats  from  the  Toronto  .SlrO(*t  RtOIvvay  Crand  Aleri*. 


Company,  the  sum  of  81.007,082;  of  this 
890,973.20  reiiresents  mileage  rental,  and 
.8916,109.62,  is  pi'reentage  on  the  ctimpany’s 
gross  earnings,  wliich  in  that  period  total¬ 
led  85,880,548.12.  1 


DE'i’ROIT  I’NI’I'ED  EARN!N(i.S. 

The  earnings  of  the  Detroit  I'nited  Rail¬ 
ways  for  the  week  ended  .August  21st  were 
8246,466,  an  increase  of  $15,036. 


It  is  Ix'lieved  that  the  autobus  serviee  will 
he  operating  in  Montreal  in  the  early  part 
of  October.  xArrangements  hav'e  been  made 
for  shipment  of  the  first  busses. 

jvrospectus  has  just  been  issued  by  the 
Autobus  Company  which  states  that  the 
company  here  will  have  the  full  benefit  of 
the  experience  of  the  London  General 
Autobus  Company.  It  will  be  assisteil  by 
the  London  engineers. 

Almost  the  entire  issue  of  stock  in  England 
has  been  subscribed  by  the  General  and 
Daimler  companies,  two  of  the  directors  of 
the  former,  one  of  whom  is  president  of  the 
Daimler  company,  being  on  the  English 
Board  of  the  Canadian  company. 


Foreign  Dei)s. 

Due  ('an.  Bks . . 

Due  in  U.K . . 

Due  .-Abroad . 

Bills  Payable . . 

Letters  of  ('’redit .  . . .  , 
Other . 


49,219,310 

1,312,375 


not  listed 
not  listed 


Alontreal. 

.lulv 

14.188.288 
2,684,6!).5 
2,841.30.5 

49.. 500.356 
93,649.494 

27.. 548.498 
1.43n..-)08 

42,219 
8 1.5, ‘298 
1,819,078 
2,57.5,61 7 


Bank  of  Commerce. 


•In  no 
13.3!)0,-245 
2.663.102 
3.39(5,020 
71.891.482 
87,()8.'>.(54(5 
12.737.017 
,8.51.3.8.5 
3.472,9(5!) 
2.999,052 
not  listed 
no)  listed 
14,3.53 


•lulv 

12. 921. . 53.5 

1.861. . 548 

4. 171. . 506 
72.172,57!) 
87.385.741 

16.. 572.3!)7 
77S.!)S7 

0.183,990 

3,:385.86l 

11,5!)4.480 

3,104,977 

7,077 


.A.ssets 

Spec,  and  Note.s . 

Circ.  Dep . 

Notes  and  Cheques . 

Due  by  Can.  Bks . 

Due  by  U.K . 

Due  .Abroad . 

Govt.  Secur . 

Alunicipal  &c. . 

Bds.  and  Stks . 

('’all  in  ('’anada . 

Call  Abroad . 

Current  Can . 

T..oans  to  munic . 

Current  abroad . -  . . . 

Loans  to  Prov . 

Overdue . 

Real  estate . 

Alort  gages . 

Premises . 

Let rs  of  credit  as  per  contra 
Other  assets . 


DOMINION  GLASS  PREFERRED. 

The  Dominion  Glass  Company  directors 
have  declared  the  regular  quarterly  dividend 
of  1  ?4  PP)"  cent,  on  the  preferred  shares,  pay¬ 
able  Oetober  1st  to  holders  of  record  Sep¬ 
tember  15th. 


Total . 


8219,254,142  8 1 97 , 095, 3'2! ) 

.S198,.-,02.175 

.82-20. 140,683 

21,769.8.54 

21.196,511 

1S.!)84,607 

17,820,135 

750,000 

790,000 

728,128 

738,.5()1) 

7,431,359 

.5,248.148 

9.802.’23!) 

7,436,494 

39,.508 

2,<S.S  1 

8.837,780 

1,397,917 

194,447 

9.992,930 

5,348,416 

.5,08(5. .5(54 

1.439.29:5 

.524,895 

520,  P25 

583,888 

•2. .594, 1.5(5 

5.56,474 

540,.591 

514,318 

2,49.5.72.5 

12,814,862 

ll,8'2t’),479 

9.7(50,7.59 

17,;192.17.5 

10.().5(),421 

9.982.1S8 

.53,73.5,‘202 

46.481.588 

(5, 373,081 

10,(52.5.18!) 

1 ‘20,988,542 

1 1;>, 788,672 

1.5:!,(i  15,027 

1  .*)  I  ,Sl  4,Gr»7 

not  listed 

(5,494,440 

not  listed 

I0,!)2 1,538 

7,769,700 

8,4‘25,S2.5 

6,076,38.5 

1(),!)21..5:J8 

1,985,144 

301,214 

214.857 

372,411 

75,32.5 

63(5.434 

624.07!) 

1,622 

1.622 

205. 1  (58 

•207,80.') 

80,047 

79.997 

414,89.-) 

119,177 

4,000,000 

4,0IK).OO() 

.5. 247. '257 

.5,;t04.742 

not  listed 

•2,575,617 

not  listed 

3,104,977 

1,409,060 

1,175,813 

.80,379 

76,74.5 

52,53,019.8.87 

8231,668,30!) 

.8-228, 199,065 

8’2.5(),.576.2S8 

NEW  YORK  STOCKS. 


A.  J.  ESTES  &  COMPANY 

NEW  YORK  STOCKS 


Dnlisted  Industrials  Bought  and  Sold. 
Quotations  furnished  on  all  Securities 


Securities  auction  every  Thorsday, 
Lists  of  Sales  on  application. 


118  ST.  FRANCOIS  XAVIER  STREET 


/  sT 


Preferred 

Shares 

A  purchase  of  industrial 
cumulative  preferred 
shares  of  high  standing 
Companies  is  the  best 
form  of  investment 
yielding  a  high  return. 
Safety  and  in  many 
cases  the  promise  of  a 
mild  increase  in  price 
can  be  obtained. 

We  have  compiled  in  letter 
form,  information  covering 
the.best  of  these  issues.  We 
shall  be  pleased  to  send  you 
this  information  on  request. 

F.H.  Deacon  &  Co. 

Membera  Toronto  Stock  Ezchsngo 
INVESTMENTS 

97  Bay  Street 
Toronto  -  Canada 


The  Bank  of  Ottawa 
Stock  for  Sale 


Tciulers  will  Iw  l•<'^•piv^ll  on 
the  iinclprslsnrrl  until  It  oVIook 
I’.M..  on  WodiK'stlay.  tin'  first 
•lay  of  <)«‘tolM‘r  next,  for  the 
iuirelia.se  of  lli«'  ri<flit  to  suh- 
serilx'  f«ir  tin'  whole  or  any 
part  of  four  hiincireil  and 
Ixveixe  shares  of  the  new  stock 
of  the  Itank  of  Ollawa.  issued 
In  n<'eordnn<'e  xtilh  a  hy-l.ixv. 
passed  at  tin'  Annual  (o-neral 
Meetlns'  of  tin-  Shareinddei's  of 
the  sai(1  Itank.  held  on  the  11th 
day  of  Dceember,  ton*. 


Ity  Ordi'r  of  the  Roard. 

GEO.  BURN, 

General  Manager. 

Ottawa,  30th  August,  tni3. 


The  Right  Letter  in  the 
Left  Envelope 

Yon  will  never  be  embarassed  by  Mr. 
Jones’  receiving  Mr.  Brown’s  letter  if 
you  use 

B-E  WINDOW  ENVELOPES 

Moreover,  B-E  Window  Envelopes 
save  the  time,  labor  and  money  it  is 
now  costing  you  to  address  ordinary 
envelopes.  Use  B-E  Window  Envelopes 
for  letters,  statements,  cheques,  in¬ 
voices,  “filled-in”  circular  letters  and 
thereby  avoid  confusion,  delay  and 
unnecessary  expense. 

Made  in  any  stock,  to  match 
regular  letter  head.  Send  for 
samples  and  quantity  prices.  We 
will  supply  you  either  through 
your  regular  dealer  or  direct. 

BARBER -ELLIS,  LIMITED 


Branlforfl, 

Wiiinipeii, 


Toronto. 

Vii  iicouver. 


THE  FINANCIAL  TIMES,  MONTREAL,  SATURDAY,  SEPTEMBER  13,  1913. 


TORONTO  BIDS  UP  LIFE  INSURANCE  IN  '| - 

STOCKS  WHEN  IT  .1  canadamustnow  - 

REALLY  WANTS’EMliig?";:;:^;:-,;;^  REDUCE  EXPENSES  SU] 

Burt,  F.  N.,  com .  si  H 

Burt,  F.  N.,  pfd .  OS  07 


I  Burt,  F.  N.,  com, 
:  Burt,  F.  N.,  pfd.. 

Quietude  in  Bank  Shares  Was 


LIFE  INSURANCE  IN 
CANADAMUSTNOW 
REDUCE  EXPENSES 


The  largest  ordinary  life  assurance  business  done  in 
the  British  Empire  in  1912,  was  that  of  the 


CTTIKT  T  TT?T?  assurance 
OUll  J2#  COMPANY 


OF  CANADA 


L..x.iuux;  lu  oiiaics  ”  :  Canada  Cem.,  com .  flf 

Broken  When  Somebody  Decid-  Canatia  Cem.,  pfd .  o.i 

in  n.  .  «  n  ’  Can.  Interlake,  com .  04 

ed  to  Buy  a  Block  of  Commerce  Can.  intc'riake,  pfd . 

Stock—  First  Appearance  of  Bar-  i  San!  Mach!^  com.'!*.'  .* .’ .'  .*  .*  .*  'wi 


Period  of  Unlimited  Renewal  Com¬ 
missions  is  Now  Past  Says 
Insurance  Paper — Position  of 
Agents  Totally  Different  from 
What  it  Was  20  Years  Ago, 
Says  an  Expert  Writer. 


HEAD  OFFICE,  MONTREAL 


ROBERTSON  MACAULAY.  Pres. 


T  B.  MACAULAY,  Man.  Dir. 


celona  Common -Strength  in !  . i  T  «^^as  lears  Ago, 

Dominion  Steel.  i  c “  r  V  ! ! ! ! ! ;  2T2  '  22!  j ,  Says  an  Expert  Writer. 

_ _  Canadian  Salt .  120  - 

...  j  .  risihg  storm  at  the  Life  Under- 

(I-rom  Our  Own  <  orreapondent.)  City  Dairy,  pfd .  "riters’  Convention  last  week  on  the 

Tohoxto,  September  12.  harly  in  the  (^jQ^.’g  ‘  |  | |  ^  '  ‘  ilebate  on  “Pensions  for  ^kgents,”  says 

‘ck  there  was  a  tendency  toward  a  re-  ^  Detroit  United .  7.‘t  . I  f'anadian  insurance,  showed  the  insurance 

rsion  in  sentiment  hut  fortunately  this  ;  Dorn.  Canners .  70  .  world  pretty  clearly  what  is  the  first  ques- 

il  not  reach  its  final  culmination  in  any  Dom.  Canners,  pfd .  {IS  . '  tii.n  in 


The  rising  storm  at  the  Life  Under¬ 
writers’  Convention  last  week  on  the 


week  there  was  a  tendency  toward  a  rc-  Detroit  Uiiited". 

version  in  sentiment  hut  fortunately  this  |  Dorn.  Canners .  70  j  world  prettv  clearly  what  is  the  first  ques- 

did  not  reach  its  final  culmination  in  any  Dom^C^anners.^pfd .  ^9S  !  ,i„„  j,,  agents’  mind's  at  the  present  moment. 

material  decline  in  prices.  On  tlie  con-  Dorn.  Steel  Corp".'. !  40 '  ,  40  |  They  nil  want  the  renewal  commissions  to 

trary,  most  of  th<>  more  active  stocks  have  Dom.  Telegraph .  100  ' . ;  be  their  own  vested  interest 

maintained  tht'ir  recent  adxances  and  the  ;  Duluth  Superior .  02  oi'ij  The  contention  of  Mr.  Burrows  of  the 

outlook  points  to  a  coiilinuod  imjwovement  Eleo^  Dev^.^^  pfd .  S2  ;  .Mutual  Life  of  Canada  is  typical.  He 

in  the  lone  of  tin*  market.  Much,  of  j^^ke  of  Woods  !  l.’H  '  |;j(j  j  “k'fm’.v.  iie  says,  thirty-six  years 

course,  depi'nds  upon  the  monetary  silna-  j^ake  Sup.  t'orp . .  SRo.  He  s))ent  his  own  money  in  estah- 

lion.  With  a  crop  of  record  proportions  Macdonald .  2.s  27*4  Wishing  the  aeenev.  bearimr  the  expense  of 


Irary.  most  of  th<»  nioro  active  stock.s  have  Dom.  Telejrraph . 
maintained  their  recent  adxances-  and  the  '  Duluth  Superior, 
outlook  points  to  a  conlinuod  improvement  Elec.  Dev.,  pfd.. 
in  the  lone  of  tin*  market.  Much,  of  '  1  '  ' 


tertain  apprehension  as  to  the  lightening  of  ^{acka.x ,  pfd. .  .  .  . 
.  ,  '  ,  ..  .  ,  Maple  Leaf,  com. 

funds.  I  ndcr  ordinary  condition.s  t  hese  ^laple  Leaf,  pfd. . 
fears  inight  have  substantial  basis  in  fuc'l.  ■  &  P. . 


over,  is  found  in  the  provision  of  extra  ’  j>_  ^  _ 

currency  under  the  gold  reserve  flaitse  '  com.'..*.!. 

<»f  the  new  Bank  .\i  t.  In  the  light  of  these  Ogilvie,  com..  ...  .  ! ! 
circumstances  it  would  not  be  strange  if  p^eific  Burt 'com! 
funds  Were  to  work  easit'r  rather  than  |  gurj’ 

tighter  as  the  autumn  wears  on,  and.  if  this  Penman’s,  com. 
proves  the  case,  the  list  should  show  a  mark-  f  Pennian’'s,  pfd'.!! 
cd  improvement.  Most  encouraging,  at  .,  Porto  Kico'Uy. !'.'.'.*.* 

the  moment,  is  the  continued  buying  of  p.  &  q . 

industrial  and  bank  stocks  for  investment.  ,  Pnwf.ra ' eAm . 


Btirceloiiii  C'oninioii.  Itogers,  pt<l.. .  1(1.')  |  **■*).''  tor  iiis  own  me,  nut  tiie 

Rus.sell,  aI.C.,  com .  Ill  .  •  paid  to  hts  estate  after  his  deal 

new  face  has  made  Us  appearance  p I  .  !  I  he  i.remiums  arc  paid. 

nong  the  transactions  in  the  Toronto  1  Sawver  Mas  .  ui  '  ....  . 

lock  Kxchanee  It  is  the  eoniinnn  stock  o _ 1 _ xi..„  1  .  .j..  1  I  lie  Other  .Side. 
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BRITISH  COLONIAL  FIRE 

INSURANCE  COMPANY 

OFFICE:  ROYAL  BUILDING,  2  PLACE  U  ARMtS,  MONTREAL 

STRONG  AS  THE  STRONGEST 

Agents  Wanted  in  Unrepresented  Districts  in  Canada. 


THEODORE  MEUNIER 
Director  and  Secretary 


H.  W.  THOMPSON 
Manager 


'  ereated  llie  Imsincss  on  hi.s  agcncx . 

]  If  any  one  doubts  that,  let  him  cast 
!  his  mind  back  thirty-six  years.  T'he  Cana- 
!  dial!  lif»>  eoinpanies  then  xvrre  |)oor,  wreteh- 
'  <•(1.  .'•I niggling  concerns.  Peoph'  in  Belle- 
;  ville  district  insnrcil  with  Mr.  Burrows 
,  beeaiise  he  was  Burrows.  Th*‘y  didn’t 
I  care  a  rai)  whether  he  was  the  Mutual,  the 
I  Sun,  the  1.0, F.  or  anything  else.  They 
trusted  him.  Probably  they  didn't  know 
'what  company  Ihe.x  were  insured  in  till 
ithe  policy  came.  .\nd  when  h<>  says  that 
!  the  renewal  commissions  on  this  business 
I  should  lie  his  own  property,  h<>  is  at  least 
j  logical,  and  he  has  my  sympathy.  1  en- 
;  tirely  agree  with  him,  and  I  go  further  and  ! 
I  sax  that  they  shoiibl  be  his  properly,  not 
I  only  for  liis  own  life,  but  they  should  b«‘  \ 
paid  to  hts  estate  after  his  death  as  long  as  I 
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NKW  YORK 
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,  j  In  discussing  this  matter,  as  in  mo.st 

,  ,  ,  . . . . .  74  t affairs  of  life,  liowever.  there  are  two  sides 

undertakings  Though  li.sled  here  a  couple  shredded  Wheat  nfd  ...  • . .  '  t"  Ihe  .|ueslion.  It  is  dear  that  as  life 

of  years  ago  the  stock  has.  lip  to  I  he  present,  j-  .^l  Piver  coin  .  .  17  i  insurance  is,  after  all.  run  mainly  for  the 

had  Its  niain  marki'l  in  London,  and,  prior  snanisli  Hiver'  nfd.  ..  <><'  bo*  i  benetil  of  Ihe  public,  and  not  so  mneh  for 

to  last  Wcdne.sday,  bad  never  lieen  Iradi'd  sieid  of  Can  com .  22  *  •.  22  ;  companies,  agents  or  officials,  Ihni  lh«'re 

in  <in  the  hx-al  Exchange.  On  that  flay  it  fsipol  of  Can  nfd*  . '  Nt)  innsl  be  a  limit  somewhere  as  to  the  re- 

eame  out  at  .14  in  a  tair  volume  of  activity.  rp_  pros.  com..  .  !....  -hi  .  .  innneration  paid  to  agents,  and  I.  for  one. 

sold  tip  to  .11*4  and  finally  settled  back  at  Pros.' nref. .  ......  <''•'»  . I  don't  hold  it  jiistiliable  to  pay  an  agent 

.l.l-’s.  The  eompan.v  in  question  was  form-  'poron to  Paper . ! . .  7H  I**  eoininission  of  tl.")  per  cent,  of  ih«^  first 

ed  with  a  \  lew  to  providing  transiiortalion,  Toronto  Kail  wav .  ..  If-  1 41  ! -i  1  .'ear's  premium  and  permanent  r<‘newals 

power  and  light  to  l  lu'cily  (>1  Barcelona  and  'p.jpkpifs  com.  '....! .  f'-  . !  ^  "f  ■'  cent.  'This,  by  the  way,  is  what 

the  surroiinding  distriet.  T  lu>re  is  a  popti-  q'uckctts!  jifd. .' .  O^i  i  I  uinlersland  was  offered  to  an  agent  re- 
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4  Hospital  Street,  MONTREAL 


lation  of  NOO.OIK)  to  be  served  eonstitnting.  ,j,  j  (..f,’  ,ob^4  IW 

as  It  dof.'s,  the  most  active  and  the  most  im-  •aw; 

portant  industrial  centre  in  Spain.  The  '  " -  ;  •  -  ’  . 

group  of  financiers  direefitig  fliis  enterprise  BANKS. 

-  among  whom  are  threv  Torontonians,  Commerce . .  -OS 

Messrs.  B.  C.  Brown.  Miller  Lash  and  Wal-  Dominion .  .  .  .  . 

ter  Ciow  -confidetUlx' (“Xpi'et  to  dnplii'afe  1  he  Hamilton .  -00  . 

succ(>ss  that  attended  their  efforts  in  Brazil  Imperial .  '-’PJ-'s.  .... 

and  in  Mexico.  The  stock  so  far  is  a  non-  Merchants .  JS2 

di\ idend-payer  and  brokers  are  at  a  loss  to  Metropolitan . 

know  why  it  should  become  thus  suddenly  Molsons .  100 

active  at  this  centre.  Montreal . .  ‘-‘21 

--  .  ...^  Xova  Scotia .  2.').'')'4  2.-).''> 

Ottawa . 


SELECUD  REAL  ESTATE  INVESTMENTS 

PHIPPS-NEFF  Ltd., Toronto,  Can. 


Idh  i-'g  i  cently.  It  seems  to  me  that  Canadian 
.  ,  . ,  .  \  life  insuranet'  has  re.aelied  such  a  .stage 
ithai  it  is  high  linu'  it  began  to  reduce 
■inn  :  •'.xpeiises.  and  in  this  •pieslion  is  inxolved 
“  “  I  the  whole.eoniinission  matter.  Tliis  doesn't 

. I  applx  to  men  in  Ihe  position  of  Mr,  Burrows, 

. !  of  Melleville.  in  my  opinion:  that  is,  as  re- 

'iv->’  '  1  t-'i'rd'i  his  past  business,  at  any  rate. 


48  VICTOKIA  .STKEKT. 


Telrpliun.  .Main  185 


I’rior  to  the  annouiiceinent  of  the  regular  Koyal . _ .  -*l(i 

livideiul  tlu‘  other  day  Twin  City  liad  ex-  Standard .  “'1'- 

jerieiieed  an  advance  of  three  points  to  Toronto .  ‘20t'>  20.') 


perieiieed  an  advance  of  three  points  to  Toroiit 
lOO'-2.  Talk  was  in  1  he  air  that  1  here  would  Union, 
be  an  increase  in  the  dividt-iid  from  six  to 


LOAN.  TRUST.  ETC. 


seven  per  emit  When  th  -  diree|„rs  came  Canada  l.andcd .  l.)7 

forward  with  tho  U'^nal  (juart^^rly  aiinoiin-  I’ormunent  IN’) 

cement  there  was  a  <jecline  to  HliiTj,  |t  is  Central  Canada.'.'.'.'.!! !!!..!' 

not  clear.  how..ver,  that  either  tho  advance  colonial  Invest .  SI 

or  Ihe  recession  had  reall\-  much  to  do  with*'  d,,,,^  Kaving.s 

the  question  of  the  status  of  the  .iisburs.-  West.  Perm'ancnt .' .' !  "  MO 

nient  t<,  shareholders.  Insiders  arc  cm-  Hamilton  Provident . 

viiifod  tliat  fjrralcr  lihtTalil y  in  that  fjuarter  jjuryn  ^  Kne 

,  is  undf  r  advisoinenl  but  oven  the  most  op-  '  I  oan . Id 

limistic  sean-ely  .■xpect,..!  any  change  at  the  j^aided  Banking.' . 

present  tune.  It  was  f.-  I  that  the  directors  ^  Canadian .  117 

would  wait  until  the  terimnation  of  Ine 

year  before  inakiuK  any  rhan^^e  in  the  exist-  Ontario  Loan  . 17*) 

ing  policy.  The  buying  movement  that  Ontario  Loan '20% 'paid! .  . 

developed  was  inore  largely  induced  by  the  Tor.  Gen.  Trusts .  l.M 

i  estimates  ol  earnings  that  had  been  publish-  Toronto  Mortgage . 

i  ed  showing  that  the  company  was  acciimul-  Toronto  Savings.  .'.*.*.*!.*! . 

ating  over  twice  lint  amount  necessary  for  Cnion  Trust  '.''"!!  isi) 

the  existing  dividend.  Trailers,  in  their  . •.... 

rush  to  till  orders,  bid  the  jirii-e  up  rapidly;  BONDS. 

but.  when  these  had  ln'en  exhausted,  there  Canada  Bread .  0(1 

was  naturally  casing  in  <|iio1ations.  Twin  ("an.  Locomotive .  07 

City  has  recently  been  acting  \ery  well.  C.N.R.W.It . 

.•\t  100*2  it  was  iiiglier  than  it  lias  been  at  !  ijom.  Canners .  00 

any  time  since  hist  .lamiary.  j  l)oni.  Steel . 

St.  Lawrence  Nav.  ;  Elec  Development . 

Gt.  Nor.  Ky.  Can . 

Tlie  spectacular  advance  of  nine  points  in  Keewatin . 

I  St.  Lawrence  Navigation  to  131  was  the  oe-  Laurentide .  lO-f 

elision  of  much  ••omment.  Some  attri-  Mexican  Electric .  St> 

billed  it  to  the  possibilities  of  (lie  company  1  Mexican  L.  <£  P . 

being  incliid»‘d  in  the  Canada  Transporta-  Penman’s .  04  1 

tion  line's  merger  while  others  wer«'  inclined  porto  Rico  Railways . 

to  b«“lieve  that  it  foreboded  an  adxaiiee  in  Rio  .Jan.  1st  Mortg.  5  p.o . 

the  dixidend  from  eight  to  ten  per  cent.  .Xt  ,Sao  Paulo  .'I'lc  19211 . 

the  high  point  attained  during  the  present  Spanish  Itiver . 

week  the  stock  is  selling  beyond  any  level  ,  Steel  Co.  of  Canada 6').c  1940  .  .  .  . 
shown  since  loot;.  Perhaps  also  the  fact  •ex-rights,  te.x-dividend 
!  that  the  stock  has  at  the  best  a  very  narrow  j 

i  marki’t  has  mneh  to  tio  with  th<>se  wide  - - — . — - 


,  .  !  .\ppliea  <•>  New  Btisiiies.*,  Only. 

**  j  What  I  say  should  lie  considered  solely 
ii|With  refereni-e  to  new  agencies,  fears 
“  i  ago  when  Canadian  life  insurance  was  in 
|!  jits  infancy,  piwir  anil  struggling,  the  eom- 
’  j  panics  simply  liad  to  pay  through  th<'  nose 

•  i  for  business.  They  wouldn't  otherwise 

2  i  liMM'  got  men  to  work  for  them.  But  to- 

^  .viclay  when  we  lia\e  a  .splendid  array  of 

I  sound,  strong  coinjianies  able  to  stand  on 
,■»  I  llieir  own  feel  without  the  least  .shadow  o|i 

3  ,  a  doubt  as  to  their  future,  the  •(iieslion  lias 

assumed  a  different  aspect  entiri'ly  and  we 
[)  '  j  must  aiiproaeh  th«‘  matter  from  mueli  the 

7  i  same  standpoint  as  the  companies  in  older 

eonntries.  whore  insurance  eimditions  are 
1  ,  more  settled,  such  as  in  the  States  or  in 

>  :  the  United  Kingdom. 

i  t  NHVKR  .SI  KRKNDKK. 
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Correnpondence  InTited. 


An  Impression  of  the 

Underwriters  Convention  of  1913. 


I  By  B.  IV.  N.  (iriilu.) 

Th<>  1  n  mill  I  and  t  he  slioiil  ing  dies. 

The  Captains  and  the  Kings  depart." 

What  remains'.’  .\fler  dediwting 


diver  w  ho  east  up  mire  to  conceal  himself 
from  the  sliark.  there  is  no  iloubt  that  many  . 
who  reprobated  tliese  sinners  have  par¬ 
taken  of  tlieir  sins  when  it  was  permitted  if 
they  are  not  doing  so  at  lilt'  present  time. 


Toronto  Savings.  . 
Union  Trust . 


Locomotive.  ... 


time  spent  in  formal  or  l'«•s(ive  features,  the  ’Let  him  that  is  without  sin  among  you  east 
tlire«>  cheers  and  a  tiger  oft  ri'iieated.  the  ’  stone. 

antomobiling  and  tlu.  banqueting,  we  mn..t  ''»1>P'''*"  ■'•<  ^onmother 

.  ,  ■  ,  ,  I  ttiilhenng.s  vows  were  made  that  w-chopewill 


,  I  1-  4-  1  f  .1  .  .  .  I  IP  j  I  Nf-riii^.s  \  ou  s  muiUM  nai  wnnopfwii 

l.ast  ^lareh  aj),)  icatton  was  made  foMhe  admit  there  was  ample  space  reserved  lor  !  i,„  kept,  resolutions  were  pasSf'd  that  W( 
••ash  surrender  \alue  of  I  obey  No.  .{.xD.  i,„gi,„.c;s.  largely  due  to  the  mailed  list  trust  will  materialize.  It  was  a  good  batl 

The  assunw  was  an  industnous  mechanic  Torv  '  »'*<l  ‘"K  •"■'Kt  for  it. 

and  al»out  tlirou  years  aj'o  Ins  liealtb  liegaii  *  n.suit  in  m)i\.  . 


land  al»out  three  years  aj'o  Ins  liealtii  hegan 
I  to  fail.  Finally  In*  decided  to  give  up  his  .\nioiig  the  net  rc'sults  ealeuluted  to  bo 
!  policy  which  had  already  hei'ii  borrow<>d  really  iK'lpfiil  to  the  cause  of  legitimate 


“  ’  ’  upon.  Tlie  Company  consented  and  in 
■  ,\pril  (ho  votieher  for  cash  valii<<  was  com- 
j  plefcd.  cheque  would  ha\e  be«‘ii  sent 
sqi  !  the  assured  were  it  not  (hat  proof  of  age 
^  I  had  not  been  furnished  and  it  is  tlu'  Com¬ 
pany's  riili!  to  demand  pnw.»f  of  age  before 


.\nioilg  the  net  rc'sillts  ealeulated  to  bo  j  N'ei'il  Fewer  Siihji'etis. 

n'ally  ln*lphil  to  the  cause  ot  legitimate  .\iiiong  (h<‘  other  (oiiies  diseiisst'd  wore 
agency  work  we  ina\  note  the  follow  ng:  ;  '‘The  limif  to  observe  in  soliciting;"  "tShould 
The  visits  of  I’remier  Borden  and  Sir  !  Doctors  assist  in  closing  liusiness;’’  "Fraetl- 
Wiifriil  Laiirier,  who  lioth  heartily  endorsed  eal  methods  of  using  part-time  men.’’ 
(ho  aims  of  th“  .•\ssoeiation,  wero  most  '’.Xgo'nts  w  ho  are  a  menace  to  t  he  business;’’ 
inspiring:  wc  doi.M  not  that  life  insurance  i  “Diflieult  east's;’’  "How  to  prevtint  lapses;’’ 
advertising  men  will  take  due  iwitiee  of  the  |  all  of  which  wert'  helpfully  treated.  If, 


,  •  :  ,  _  „  1  „  1..  X’  iOJ  vei  I  IM  llK  UM-ii  ICO..-  ',1,.'  ...  ,  I  ....  ...  III  III,  y  lieillWO,  11, 

paying  a  cash  siirn'iidei  'al*ic-  Now<-onies  fipoken  by.  these  wise  men.  and  w(‘  however,  we  had  fewer  subjects  and  more 

■a  curious  comeKleiice.  While  the  Iraiisac-  j;|,yU  gpf,  them  reprodiiciwl  in  as  inanv  wavs;  thorough  handling  we  would  add  much 
itlon  was  m  .suspense  on  account  of  the  ....  ....  s:,.,.,ti.,.  ori  l.nd.iv  “  ,  mon,  •I.,.,,  « ,1,.  ir.  .1.,.  ......  ..e..i  d- 


tlon  was  m  .suspense  on  account  ol  the 
non-production  of  tlic  proof  of  agt',  (he 
assured  died.  The  result  was  that  instead 


shall  see  them  reprodiici.d  in  as  inan.v  wa.vs  ;  t  horough  handling  we  would  add  much 
as  Ihe  Sunday  roast  at  an  orthodox  “pen-  1  more  tliati  we  do  to  the  sum  total  of  our 
sioii.”  'i  eflieieiiey. 

Tin'  most  notable  feature  of  the  whole  I  Referring  to  t  he  eoiiseri  at  ion  of  business, 
gathering,  to  in.y  mind,  was  thi'  address  of  j  some  hel|iful  remarks  were  made.  .Misfit 


ot  (hr  insun^ii  ga.thrriug,  to  toy  mind,  was  tho  addross  of  j  somo  tioljjful  nonarks  woro  inado.  Mis 

i^*\*  -  *  *'^1  1  vV/  Erosidont  N.  L).  Sills  of  llio  National  Asso-  ;  policios  woro  largely  to  Itlarno,  also  poliei 

•_1  rfO.bS  which  \\ould  leave  a  liaiaiK'o ->11. <*iation  of  I-ife  Underwriters  of  The  IJnited  ‘  t  hat  aro  misr«‘presenf  ed  to  the  assured 
the  bencneiar.v  now  receives  (In'  amount  stati's.  There  was  nothing  statistical  or  niisiindersttwid  b.v  him.  It  is  inevitah 


of  the  policy  SI. (•<•(>  less  the  abov«'  men- 
tiom'd  debt  of  .*17(1.1)8  —  i.e.  .''5S29..'{2.  Tliis 


teehnieal  whatever  aVwnit  it ;  tho  aitii  of  1  lie  j  t  hat  these  should  ultiniatel.v  go  off  tho 


toned  deht  ol  .  1 /^t.l).^  i.e.  .  Ins  ^^.,istoinspire  ratlicr  than  to  instruct,  i  books.  But  the  great  anomaly  of  a  lingo 

s  enn’  inore  proof  that  a  mail  should  cling  .\d.  .Sillsstrovt'  to  show  that  the  animating  eoiiimissioii  on  first  \ear  business  and  a 


to  iiis  life  poliev  to  the  very  last.  It  was 


of  life  insnranei'  iin.n  slioiibl  be  the.  paltr.v  )wn 


III  renewals  was  not  .so 


-  - - - — - - - ^  ''‘>*1''''  'crnaps  also  tne  laet  •ex-rights,  te.x-dividend 

,  ,1-1  .rxi-'i-n.-'i.  !  (hat  the  stock  has  at  the  best  a  very  narrow  . 

^  Jl  Li  Ol  1 1  I  T.  j  niarkt’t  has  much  to  tlo  with  tht'sc  widt;  *  - — — -  — —  . 

During  the  month  of  .Inly  the  Nipissing  fluctuations.  W  hen  it  moves  at  all  >t  is  margin  of  earnings  above  dividend  reqiiire- 
Mlning  (’ompaiiv  mined  tire  of  an  estimated  ‘‘^9*  *9  •**'*' *'  ’**  consnlorable  purpose.  ^Ml  ;  mculs.  the  Street  was  rather  dubious  about 

-  Im...'  of  •>(■.(»  and  shinpe.l  bullion  I  ’ri”'  ‘‘vidence  goes  to  show  that  the  (  anadiau  „i„|ook  notwithstanding  the  assurances 

net  vahu  of  S-_-.-(.(),  and  Sliipi  <  d  hnlli.in  t  Lirms  have  enjoyed  a  most  speminglv  well-informed  quarters 

(if  an  estimated  net  value  of  S.«0...2b.  I  successfii  s.-ason.  Both  in  the  pas.seng.'r  „„  r.-duction  or  deferment  was  under 

During  tlu*  month  the  high  grade  null  and  freight  <lepartments  the  <*Hrnings  f'oiili- ‘  good  deal  of  th*  stock 

ireated  171  tons  of  ore  and  the  refinery  '*’*V  sJiow  siilistaiitial  inereast's.  H  is  ;  jj,  jIjp  j.,p 


.  ^  •  .  ,  .  -  ,  ^1  ^  ...  1111)11  \  i:  Ui  11141  J  JI.^U  I  «»  111  I  11x11  i.fi  1  I  111.  •  <  I  I  •  1  II  I  '  1  Ml  I  liM  -  V\  ilS  ItU  1.  »!.) 

oMing  a  m*^r*‘  accident  only  that  this  to  serve  their  f«‘llows  in  tlie  highest  >  niueh  as  t*»uclM'*I  upon  although  it  is  a 

family  inherited  the  proeeeds  of  tlie  in-  p,,ggi|,|,,  way.  “.Vilopt  the  goldt'ii  rule.’’ I  leading  reason  why  so  many  policies  ar») 
siiran(*e.  Agents  Bulletin.  Mutual  Lift'  of  “anti  live  up  to  it — it  is  the  finest  1  ii1lo\j(ed  to  lapse.  'I’lie  grading  of  eommis- 


ireated  171  tons  of  ore  and  the  refinery  *’”V  *9  Mio  v  s,  .sia.u.ai  1.1.  r.  ases.  .1  is 
iitau.i  11  I  fin-  ostimatt-d  that  (lit'  eonibinetl  lines  on  the 

■blppetl  .j.53,t).18  ounees  ot  l.ullion.  season  will  show  an  inerease  in  earnings  of 

The  low  gratlt'  mill  yielded  7,IS24  tons  of  upwards  t.f  a  quarter  of  a  millit.n  dollars, 
an  average  of  over  290  tons  a  liav  .  eounting  MonIrcal  Liquidated. 

30  days  to  the  month.  I  ■ 


margin  01  earnings  anove  tiivuienn  require-  1  ivui-u  *  v'4'i,'  i  ikvi/te'nuiv,  • 

meuls.  the  Street  was  rather  dubious  about  '  nA.>V  I.  Al/v  KK  I  iril.'Nti. 

the  outlook  notwithstanding  the  assurances  |  Managers  of  insuranet'  eoinpanies,  says 
given  in  seemingly  well-informed  quarters,  an  English  paiier  “Tht'  Poliey."  will  often 
that  no  reduction  or  deferment  was  untler  argue  that  they  prefer,  rather'thaii  inerea.se 
etinsideration.  gootl  deal  tif  (hi  stock  their  advertising  expenses,  to  sjiend  money 
early  in  the  week  was  waiting  to  be  liquid-  j  in  appointing  live  agents.  But  tlo  thej’  go 
ated  and  most  of  it.  so  the  brokers  reported,  t  he  right  jwav  to  get  men,  and  if  Ihev'got 
eaine  from  Montreal.  The  ultimate  re- ;  them,  what  efforts  do  they  make  to  retain 
eovery  of  the  stock,  a  matter  of  almost  them') 


business  pritieii.lo  thi're  is.” 
This  is  a  new  noli'. 


sions  on  a  more  reasonable  basis,  if  the  Com- 
paiiii's  could  agree  on  one.  vvoiibl  do  more 


In  fact,  then'  was  manifest  all  through  ;  than  anything  ebe  tti  rectify  the  matter. 


the  proceedings  an  t'videiit  tlesirt'  on  the  „  .  ,,  . 

part  of  the  agents  to  raise  (he  moral  anti  C‘‘**’*"*««  *)«<cs(.o... 

intelleetiial  status  tif  tlio  business  of  life;  I'*''  pem^iomng  ot  agents  was  a  popular 
insuraiiee-.solieiting.  j  <'.;uise  and  was  vigorously  eliampioned. 

J  X't'ry  strong  rt'solutions  would  have  been 
!  An  Aiijiros.sive  lory.  ^  ])a.s.se(i  i>ut  Ihat  mon^  solier  hea#Is  nunincled 

Next  ill  t.rder  we  might  quote  the  I’resi-  I  he  ol  hers  int'seiil  that  pen.sioiis  cost  money. 


The  eomiianv  states  that  while  no  new  '  .Sentinnmt  in  respect  of  steel  shares  was 

veins  of  importance  were  met  with  under-  aided  miieli  when  the  direefors  of  Hie  ,  jhe'assuranee’l’hat  the  shareholders  woiil.l  He  likes  to  feel  that  He  brought  forward  several  reforms.  First  eonu'  irom  renewals  was  lorieiietl.  KitUer 

ground  or  on  the  surface,  development  on  Dominion  Steel  Corporation  declared  the  oontiniie  to  participate  in  the,  earnings  .  '*<'  "■'♦•*  “  •*'’''  eftiee,  ami  if  Ihe  eompany  ho  suggestetl  flio  appointment  of  a  perma-  eomniission  slionld  vest  in  his  estate,  it 

old  ore  bodies  was  satisfaetorv.  regtilar  dividend.  Beeau.se  of  the  narrow  Tliere  is  still  nothing  from  an  oftieial  i^hows  no  enterpri-se  111  asserting  itself,  and  n„„t  salarit  d  Secretary.  Second,  he  pro-  !  eliiinied,  or  he  should  receive  a  pension. 

_ _ _ _ _ — - ! —  ■  '  ,  source  that  would  tend  to  explain  tin  '  ***‘'  '***'*“'  '!*'»"*'*«  attention  to  the  po.sed  the  establishment  of  an  official  organ  ''  i*  pension  were  granted  more  agents 


Montreal  Liquidated.  five  points  to  49,  was  duo  to  the  impression 

, .  .  ,  .  .  ^  ,  that  gainetl  eurreney  that  the  tleeline  liad 

.Sentinnmt  in  respect  of  steel  shares  "'as  (,ver  tlonc,  taken  in  conjunction  with 


dent's  ri'iiort  as  a  consiiicuoiis  feature  of  the 


argument  used  in  favor  tif  pen- 


•  '  Ai^enl  V.  .Vdverlisiiiiu. 

ii  j  Tho  same  argument  iijiplies  to  the  hiisi- 
j  iiess-getter  himself.  He  likes  to  feel  that 


■etings.  It  was  aggressive,  as  might  be  "as  that  the  agent  gave  his  time,  his 


expected  from  an  otlieer  of  Mr.  Tory’s 
virilit  V. 


energy  ami  his  money  to  hiiild  up  his  btisi- 
ne.ss;theii  upon  ret ireiiieiit  or  death  the  in- 


1  several  rt'forms.  Firsl  eonie  from  renewals  was  forfeited.  Either 
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peculiar  gvrations  of  Wpanish  River  ami  '  ■'^'*P*’'''o»'ity  of  its  eonlracts.  it  is  no  eneoiir-  to  lie  puhlistied  in  the  interests  of  the  As.so-  "onbl  g  ve  their  eoiiipanit's  lilc-loiig  service. 
Macdonald.  'Roth  of  them  have,  been  :  to  the  active  agent  to  tmt  forth  eiatioii  under  the  dirt'ction  of  the  Secretary,  i  *''*  "hat  ground,  liowevt'i;,  can  a  man  tir 


UIIU  «iiii  ..>1  ai  liuualu  iiuiwrrii  'h  i  •  i  i  41  1  i  V  xrAt.ntvtjT.t*  t  nt.i  •  1.  . x,  . ^1  i  .. 

ami  29.  There  was  a  story  in  the  Street  ‘^'aphing  have  proved  Hiem.st'lves  successful,  advertising  expenses  were  needlessly  high.  , ‘J*"'***'****- 

that,  at  one  juncture,  the  bears  had  at- ,  The  office  congratulates  itself  and  probably  ]„  the  fourth  place  Mr.  Tory  said  he  l  lieii  t he  agency  str 

tempted  to  raid  Spanish  River  but  t  hat  ***'?"‘'*^ han  adver-  (bought  it  would  be  advisable  to  have  federal  '•'*‘'»**ffinK  body,  and  (I 


aff  i.s  a  constantly 
lie  matliematieian 


CAWTURA  MUlOa  £  CO. 


'  ready  in  a  few  days. 

Toronto  Railway. 

I  .\ii  advance  of  four  points  was  seen  in 
Toronto  Railway.  This  may  have  had  its 
origin  in  the  appraisal  that  is  being  made 
j  of  the  property,  which  i.s  not  yet  eonipleted 
I  by  a  long  w-ay,  or  it  may  have  arisen  as  a 


right,  is  still  more  tlisinelined  to  spend  ,'(lueational  eoiirses  in  both  tlay-sehools  perature  of  the  dist'ussioii,  and  finally  a 
money  on  advertising,  especially  in  llie  and  colleges,  a  suggestion  wliieli  inot  with  m*ld  resolution  was  passed  to  t  he  effect  that 
insurance  Press,  on  the  ground  that  they  (be  heartv  support  of  all.  *1.“'  Association  was  glad  that  the  Compa- 


do  not  see  anv  actual  results. 


('anada  (’ement.  It  has  reaehetl  3.'i,*.4,  there  is  no  tloubl  but  t hat  the  .\ssoeiatioii  |  s  i 

the  highest  point  in  its  history.  Much  of  will  aehievt^  nnieli  during  the  coining  year,  j  .Mr.  Emmett.  Superintendent  of  the  New 
the  buying  has  been  on  London  account  .  Vohle  Rii^inoKN  I  ^ '**'•'  Insuram-o  Department,  has  told  the 

and  all  of  it  has  had  its  inception  as  tie  ‘  ‘  '  1  easualty  eomiianies  that  by  October  1st 

result  of  the  excellent  prospects  of  tie  -Mr.  Mai-aiilay's  address  at  the  banquet  j  they  must  reduce  the  total  acquisition 

eompany.  was  less  idealistic  than  that  of  ^Ir.  Sills  !  expenses  on  liability  and  workmen's  eom- 

Wlien  Ganadian  General  Eleetrie  sold  inasmuch  as  he  tlealt  mort'  wdth  figures.  He  j  pensation  business  to  20  per  cent,  of  tho 

the  other  day  at  114  it  established  a  new'  showed  Hit'  enormous  possibilities  of  Cana-'  premiums.  Commissions  to  brokers  must 


Hit*  Association  was  glad  that  the  Coinpa- 
"  It  vvliriie  seen  from  Hie  abovt'  that  Mr.  j  *'*<‘''‘*  "ff*  eonsidering  Iht*  question  and 
I'ory’s  order  was  a  large  one.  but  although  I  “hoped"  something  taiigibh*  would  result, 
tll  tilt'  proposals  should  not.  iiiatei ialize,  j  CV^U  VITY  FYFFN^F’^ 


MEMBERS  OF  TORONTO 
_8TOCK  EXCHANGE 
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Royal  Bank  Bldg..  Toronto,  Canada.  Cable  Address:  Cawiock,  Toronto 


If  interested  in  Mining  Stocks 
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COLE  &  SMITH,  Slock  Brokers 


result  of  the  .scarcity  of  the  stock.  In  the  buying  has  been  on  London  aeeount 
any  event,  no  great  significance  attaches  and  all  of  it  has  had  its  inception  as  tie 
t'j  the  movement.  It  is  going  to  take,  result  of  the  excellent  prospects  of  tie 
longer  than  was  expected  to  arrive  at  a  j  eompany. 

xaluation  on  the  properties  of  the  Toronto  '  When  Canadian  General  Eleetrie  sold 
Street  Railwav  and  the  Toronto  Eleetrie  I  the  other  day  at  114  it  established  a  new' 


the  highest  point  in  its  historv.  Much  of  will  aehievt*  nmeli  during  the  coining  year, 
the  buving  has  been  on  London  aeeount  Business. 


'  Light  eompanle.s.  Some  of  the  opponents  i  high  record  for  three  months.  This  figure  dian  Insuranet',  how  great  a  trust  it  W'as,  and  I  not  exceed  15  per  cent.,  and,  jierhaps,  a 

i  of  municipalization  are  hoping  that  the,  compares  with  the  low  point  at  104,*2  in  appealed  to  his  auditors  to  be  worthy  of  that  slight  inerease  over  that  to  agents,  but  in 

I  delay  will  be  sufficient  to  put  the  vote  over  July.  T.iere  i.s  talk  of  another  bonus,  the  trust.  “We  aro  engaged, ’j  he  said,  “in  the  no  ease  more  than  20  per  eoiit. 

I  until  the  time  of  the  civic  elections  in  eompany  notwithstanding  the  money  strin-  most  beneficent  business  in  the  world.  Let  i 

.January.  But  those  who  want  a  elear-eut  |  geney.  having  enjoyed  a  cajiital  volume  us  live  so  as  to  be  worthy  of  onr  work."  MONAKl  II  I.IFF. 

declaration  on  the  principle  of  municipal  of  busintss.  Air.  Alaeaiilay’s  wortls  were  addressed  at  The  Monarch  Life  .\ssuranee  Co..  Win- 

j  ownership  still  believe  that  it  w'ill  be  pos- '  Some  idea  of  the  tlemantl  that  exists  ftir  oiiee  to  the  heads  and  hearts  tif  the  listen-  nipeg,  reports  new  business  and  cash  eol- 

sible  to  submit  the  question  to  the  rate-  ,  bank  sha  cs,  in  common  with  other  securi-  ers;  the  speaker  appealed  t"  tlii'  intolleet,  lections  this  year  over  40  per  cent,  in 

payers  about  the  end  of  October.  ties  of  a  g.lt-edged  nature,  may  be  liatl  from  emotion  and  eonseienee  in  turn.  !  excess  of  the  samti  period  last  .vear,  with 

I  R  b  •  n  H  Bank  of  Commerce  in  a  single  “The  ’Rebaters,’  the  ‘Koiii  tb'rs'  ami  the  '  only  one  death  loss  of  .*3,000  thus  far.  The 

Hanks  in  i/rinanfi.  ;  session  wt  s  bid  up  from  203  *-2  to  210  before  ‘Twisters’ all  came  in  for  vigoreiis  demmeia- .  company’s  total  busiuess  now  exceeds 

Strength  and  activity  has  characterized  I  an  order  could  be  satisfied. 


tion  as  we  knew  they  would,  but  liiie  the  -*7,000,000. 


V 


THE  FINANCIAL  TIMES,  MONTREAL,  SATURDAY,  SEPTEMBER  13,  1913. 


lEbrJitutncialS^imrs. 


l>y  aRripulttinil  ('xpcrls  that  whal  may  t'o  The  action  of  the  Saskatchewan  (TO\crn 
termed  the  American  style  of  wheat-farm-  ,  meiit  has  beyond  doubt  been  precipitated 
itiR  has  not  establislied  its  elaim  to  be  the  ;  by  the  publicity  Riven  to  the  situation  r)y 
Published  every  Saturday  at  275  Crai£  '  most  effective  style  in  a  proi)erly-deveIoi)ed  1  Tuk  Kinanci.m,  'I'imks  and  by  responsible 
Street  Mest,  Montreal.  ■  aRricultural  l•ommunity.  It  lias  saddh'd  financial  journals  outsiiie  of  Canada;  and  it 

-■  . .  .  upon  the  aRricultural  community  an  cnor-  is  [irecisely  the  kind  of  action  which  was 


e 


T  IfF.l.T  V  nir'Kivsnv  Ffti*r>r  indebtedness  for  machinery,  which  in  j  needed. 

p!  K. VaXDWKLL.  . .  .Associate’ Editor  recoRiii/,-  ]  Our  contemf.orary’s 

cd  as  a  serious  handicaf).  Much  ot  tin- 
_  :  expenditure  which  has  been  iirRed  inxin  the 
''iRh-salaried  machine 

a  year;  51. 2o  for  six  months;  In  ureat  .  ■  i  ■  .  .  .  i 

Britain,  8s  a  year;  ns  for  six  months;  !  ‘iffcnts  is  beiiiR  looked  Ufion  as  unwise  and. 


In  the  United  States,  $2.50  a  year;  $1.50  to  say  the  least,  premature;  as  witness  the 


for  six  months. 

ADVERTISING  RATES  made  known 
upon  application. 

CABLE  ADDRESS:  "Fintimes”;  W.  U. 
Code. 

TELEPHONE':  Main  8150;  all  Departments. 

TORONTO  OFFIC  E  :  95  Kinp  Street  E. 
Representaii\e.  H.  V.  Uittexhoi'se. 
’Phone  Main  .5107. 

LONDON,  Ensi.:  2.'1  Finch  Lane,  Cornhill. 
Davies  &  Co.,  Hepresentatives. 


recantation  is  so 
complete  that  it  does  us  tin-  honor  to  re-print 
extracts  from  the  very  artich-s  in  'I’liE 
Fina.m  lAE  Times,  by  our  Pond  Expert, 
which  evoked  its  indiRiiation  a  f«-w  we-eks 
aRo.  The  only  thiiiR  it  <loes  not  do  is  to 
restrii-tion  of  inifile-  |  afioloRize  for  (or  eeen  nn-ntion)  the  editeirial 
in  which  it  denounced  us. 


If  I  here  is  one  thiiiR  the  West  in-eds  as 
much  as  money  it  is  exjiert  men.  This  is  a 
trin-  tale  of  an  ambitious  finatn-ial  cor|)ora- 
tion  in  a  jiropressiv 


I  Dominion  Steel  Ceirporation  shares  had  a 
short-lived  declim-  last  week-end  when  it 
was  rumoreil  that  the  c)uarterly  dividend 
payments  would  be 


tin 
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LOAN 


An  enei-Rctic  in-wspai>er  attack  upon  t  lie 
operations  of  the  ('anadian  Home  Invest¬ 
ment  Coriioration,  otherwise  known  as 
“Chic."  which  is  undoubtedly  well  based 
so  far  as  the  unsafe  i-harai-ter  of  the  t'om- 
pany's  form  of  contrai-t  is  concerned.  s<-ems 
likely  to  ha\e  rather  serious  results  ufion  the 
business  of  other  corporations  engaRed  in 
the  mutual  loan  business  whose  forms  of 
contract  are  not  ofn-n  to  the  same  objei-tion. 
The  FiNAXeiAi.  Times  has  fn-queiitly  point¬ 
ed  out  that  it  is  possible  for  one  hundred 
people  to  lend  one-another  in  rotation  a 
sum  of  money  made  up  from  their  joint 
contributions,  without  any  actual  loss  being 
imposed  upon  anybotly,  other  than  the 
tying  up  of  the  funds  of  the  later  members 
while  the  earli(-r  members  are  enjoying  their 
loans.  An  e.ssential  c-ondition  for  the  carry¬ 
ing  out  of  this  plan  is.  however,  that  no 
member  shall  take  out  of  the  joint  funds 
more  money  or  more  credit  than  he  puts  in 
— the  amount  that  he  puts  in  being  con¬ 
sidered  as  tin-  net  jiroportion  of  his  monthly 
oonf  ributions  which  reaches  tin-  “trust 
fund  ”  of  the  group,  after  deducting  all  that 
proportion  whi(-h  is  approjiriated  by  the 
managing  syndicate  for  the  purpose  of  pay¬ 
ing  operating  ex))enses.  The  "Chic"  con¬ 
tract,  with  many  liki-  it.  violated  this 
fundamental  principle,  by  guaranteeing  to 
every  contract-holder  a  redemption  value 
far  in  excess  of  his  contributions  to  the 
fund,  and  by  allowing  contrai-t-holders  to 
commute  their  right  toa  lo.-in  for  a  cash  bonus 
which  must  also  be  paid  at  tin-  exi>ciise  of 
the  later  (-ontracts. 

There  are  (piite  a  number  of  <-oncerns 
doing  this  species  of  business  in  (’anada  on 
a  perfectly  legitimate  basis.  It  is  difticuU 
to  feel  that  they  are  conferring  any  pro¬ 
found  benefit  upon  the  community  by  tak¬ 
ing  the  inon(-\  of  X.  Y  and  Z  and  loaning  it 
"xo  A.  B  and  C,  more  especially  as  they 
jc-nerally  exact  the  extraordinary  com- 
n)i.'  bin  of  about  20  jier  cent,  for  doing  so. 
But  siich  (-oncerns.  when  their  contracts 
eoniain  no  impossible  clauses,  are  doing  an 
honest  business  and  are  in  no  danger  of  in¬ 
solvency.  and  their  i-ontract-holders  (-an  go 
ahead  with  th(-ir  payni<-nts  in  lolerabh 
oonfidence  that  the  worst  that  (-an  hapiien 
to  them  will  b(-  tin-  tying  up  of  their  money 
for  sev(‘n  years  or  so  (tin-  usual  maximum 
period  'and  tin-  li  ss  of  whatev(‘r  |>roporlion 
is  deducted  by  tin-  syndicate  for  oiierating 
exjienses.  The  possibility  of  this  not  \  ery 
alluring  fat(-  is  (piite  clearly  stat(-(l  in  the 
contracts,  when  thi-y  are  hoin-stly  drawn, 
and  is  counterbalanced  by  the  chan(-(-  of 
drawing  a  low  numln-r  wln-n  tin-  contrai-t  is 
allotted  to  th(- applicant  and  tln-reby  matur¬ 
ing  for  a  loan  early  in  the  game.  As  to 
whether  t  In-  allotting  of  contr.-n-ts  is  honestly 
conducted,  so  that  no  favoritism  (-liters  in. 
that  is  a  matter  for  which  th(-  pun-haser 
must  trust  the  personal  (-hara(-ter  of  tin- 
management.  just  as  the  buy(-r  of  a  lott(-ry 
ticket  trusts  the  managi-nn-nt  that  the  draw¬ 
ing  will  In-  hom-st. 

It  is  somewhat  to  be  f(-are(l  that  the 
enormous  success  of  tin-  "(’hie"  advertis- 


recenl  legislation 

m,'nt  sah-s  by  tin-  I’rovim-e  of  Alberta-- 
legislation  whi(-h  we  .strongly  (lepre(-ate(l  at 
tin-  time  and  still  regard  as  vi(-ious  in 
principle,  but  whi(-h,  from  all  a(-(-ounts,  has 
hdd  its  \alu(‘  during  tin-  present  season  in 
sharply  reducing  the  expi-nditiin-  of  the 
farmers  of  that  Provinci-  on  agri(-ultural 
machiner.v.  Min-h  more  of  that  sann-  (*x- 
ip(ndilurc  has  b(-(‘n  (-aus('d  by  the  deidor- 
I  able  shortage  of  farm  labor  in  the  West,  a 
shortage  directly  altribiitabh-.  as  wi-  re(-cnt- 
ly  iniinted  out,  to  the  larg(-  facilities  otVered 
for  ac()Miring  indetn-ndent  owm-rship  of  land 
land  the  fi-eling  w  hi(-h  has  bei-n  tln-reby 
'  |'romot(-d.  that  to  labor  for  pay  in  another 
man's  ser\ ice  is  nnlu-coming  to  the  dignity 
of  ii  trm-  t’anaflian  and  a  waste  of  |)re(-ions 
opinirtiinilies. 

In  all  the  circumstances  we  (jnestion  \ cry 
greatl\  win-thcr  lln-re  is  anything  to  be 
gained  for  Canada  as  a  whole  by  endow¬ 
ing  the  newer  agri(-ult  nrtil  communiti(-s 
with  tin-  credit  of  the  (io\ cmnn-nl  in  order 
to  enabh-  them  to  borrow  more-  frc-i-ly  and 
(-onse(|uently  buy  more  extensively.  That 
t  h(-  farmers  of  .Mln-rta  or  Saskal(-he\':iin 
should  (-oinbine  together  in  fiiiitnal  credit 
societies  for  b.K-king  oin-  another's  personal  ^ 
cr-dit  and  thus  increasing  the  security 
behind  their  notes  and  reducing  ihi'ir  rat(-s 
of  interest,  is  natural  and  proper  enough 
providing  that  thi-y  have  sunicieiit  eonli- 
(ii-uc(.  in  OIK-  another  and  in  the  e -onomic 
position  of  th(-ir  industry  to  do  it.  Hut 
when  it  is  suggested  that  their  mutual 
societies  should  be  ba(-ked.  even  temporar¬ 
ily,  by  the  credit  of  th(-  ( lovi-rntiieiit .  it  is 
tiiiK-  to  1-all  a  hall  for  i-areful  iuM  stigation. 

In  another  part  of  this  issue  will  be  found  a 
letter  from  a  valu(-d  m-i-asional  contributor. 

Mr.  II.  M.  I’.  Ei-kardt.  probably  the  most  I  stated 
expiTicnced  publicist  in  Camidu  on  banking 
ami  monetar.v  ijiieslions.  pointing  out  many 
of  the  fallai-ii's  of  the  com [liirison  between 
the  Western  Provinces  and  tin-  agricultural 
communities  of  Europe  which  enjoy  low 
interest  rates,  and  showing  that  the  Western 
Canadian  farmer  has  a  smaller  real  invest¬ 
ment  of  his  own  in  com[)arison  with  his  bor¬ 
rowings  than  any  other  i-lass  of  agricultur¬ 
ist.  Is  it  desirable  that  he  should  be  en¬ 
couraged  further  to  restrict  his  own  invest¬ 
ment  and  enlarge  his  borrowings? 

The  Dominion  of  Canada  presents  its 
m-w  agrieiilt iirists  with  a  (juarter-section 
of  land  free  of  (-hargoon  which  to  raisi-  tln-ir 
(-roi)s.  Is  it  logical  that,  finding  themselves 
hajiipered  in  raising  those  crops  without  a 
supply  of  capital  in  addition,  they  should 
call  upon  the  Dominion  of  Canada  or  the 
Provinces  to  endorse  their  notes  for  raising 
that  capital?  Then-  is  one  infallible  means 
of  raising  capital,  at  any  rate  in  a  high- 
waged  country,  without  seeking  anybody's 
endorsation.  That  infallibh-  means  is  to 
earn  it . 


MifsTiUAi.  noxDs  an- at  their  bi-st  when 
industry  is  industrious. 


The  late  Lono  Goschen  published  in 
1865  an  essay  on  7  per  cent.,  .showing  that 
money  was  destined  to  be  pt<rmanently  dear. 
Three  years  later  he  wrote  one  on  4  per  cent, 
explaining  why  money  had  become  pi-r- 
inanently  chea]).  The  expi-rience  of  Lord 
Goschen  should  be  valuable  to  those  who 
in  1910  thought  that  there  was  no  limit  to 
the  borrowing  jiower  of  Canada,  and  in  1913 
talk  as  if  we  should  never  be  able  to  raise 
another  cent  in  Europe. 


THE  M’EST’S  MACHINERY 

Reports  are  coming  in  from  the  West  to 
the  effect  that  the  use  of  traction  engines 
on  wheat  farms  is  found  to  have  been  over¬ 
done,  and  to  have  been  attended  by  certain 
undesirable  consequences  upon  the  soil 
which  the  farmers  did  not  contemplate. 
We  do  not  by  any  means  anticipate  that 
Canadian  agriculture  will  return  to  the 
methods  of  the  hand-plow  and  the  sickle; 
but  this  news  about  the  traction  engine  is 
only  one  of  many  indications  that  the  policy 
of  doing  everything  by  machim-ry  is  destin¬ 
ed  to  suffer  a  reaction.  It  is  freely  admitted 


This  1  (ienthv  should  not  allow  itself  to 
get  behind  the  Uliit(-d  Slates  in  the  matter 
of  prompt  (-ollection  of  valuabh-  stntisti(-al 
information  for  business  men  If  thi- 
United  .States,  as  seems  likely,  undertakes 
till-  collection  and  distribution  of  croj)  news 
by  telegraiih.  there  is  no  good  reason  why 
Canada  should  not  do  liki-wise.  We  are  a 
little  inclined  up  here  to  think  that  so  long 
as  w(-  produce  the  crops  the  lateness  or 
earliiK-ss  of  the  information  about  them 
doesn’t  much  matter,  whi(-h  is  an  i-ntirely 
(-rroneous  idea. 

A  RECANTATION, 

We  are  grati  fil'd  to  notice  an  extraordinary 
1-hange  of  opinion  in  the  mind  of  a  Toronto 
tinancial  paper  whi(-h  not  long  ago  solemnly 
denounc(-d  The  Finam  iai.  Times  for  pub¬ 
lishing  tin-  news  that  Western  school 
municiiialities  wi-re  becoming  dilatory  in 
their  interest  payments.  Tin-  changi-  has 
possibly  been  brought  about  by  the  issuance 
of  an  official  letter  to  bond  di-ah-rs  bv  the 


ing  propaganda  i(  n-sponsibh-  for  the  a))- 

pearance  in  the  field  of  many  even  of  t he-j  department  of  the  Saskatchewan 

most  scrupulously  hoiu-st  of  t  he  other  iiiiit  ual 
rotary  loans  companies.  If  that  is  so,  it  is 
only  mori-  or  b-ss  bitter  justice  that  tin- 
attacks  upon  "Chic"  should  in  turn  be 
responsible  for  a  certain  uneasiness  about 
even  the  honi-st  comiianies.  Frankly,  how¬ 
ever,  we  do  not  bt-lieve  for  a  minute  that  if 
this  species  of  business  had  not  first  (thanks 
to  the  laxity  of  our  laws)  been  i-xploited  by,  a 
company  with  an  economically  unsound 
oontract,  there  would  ever  have  been  any 
•xtensive  uprising  of  companii-s  with  sound 
•ontracts.  The  unsound  contract  has  an 
element  of  dazzle  in  it  that  accounts  for  its 
success  with  the  unwary.'  If  there  were  no 
mutual  rotary  loan  companies  but  those- 
with  a  sound  contrai-t  the  business  would 
probably  never  have  becomt-  popular.  It 
may  be  safe,  but  (except  when  dishonest) 

It  does  not  seem  to  fill  any  long  felt  want. 


GoM-rniiK-nt  which  so  (-ompletely  corrobor¬ 
ates  the  statements  of  The  Fixaxcial 
Ti.mes  that  no  room  is  left  for  further  con- 
ti-ntion.  Till-  Saskati-hewan  Government 
asks  the  bond  dealers  to  forward  a  list  of 
dilatory  municijialities  with  whom  they  havi- 
dealings,  in  order  that  the  department  may 
(-o-operate  for  efTei-ting  a  prompt  setth-ment ; 
and  the  h-tter  states  the  situation  most 
explicity  in  the  following  terms: 

I  am  (lin-rleil  liy  (ho  Minister  to  stiilc  lliat 
evidence  is  on  tile  in  the  IJeparlment  wliich  goes 
to  show  tliat  owing  largel.v  to  the  curtailment  of 
accommodation  hitherto  receivid  front  lianks.  a 
numlier  of  the  school  districts  of  tlie  province  have 
failed  to  meet  promptly  their  delienture  payments. 
At  the  reqttest  of  the  Department  a  number  of  the 
linns  dealinK  in  SasUaiclicwan  school  debentures 
have  notllled  the  Department  of  .school  di.strlets  in 
default.  For  the  sake  of  the  credit  of  the  school 
district  and  Ihe  maiuletiance  of  the  sectirlty  of 
debenture  holders,  and  of  the  valiii  of  our  school 
debentures,  the  Department  i.s  anxious  to  co-operate 
with  bond  dealers  with  a  view  to  tirRing  school 
districts  to  iiieet  their  debentiurc  payiiunts 
promptly. 

It  is  undotibti'dly  the  opinion  of  a  certain 
class  of  financial  journals  (so-calli-d),  in  this 
country  as  idst-whcrt-,  that  facts  detrimental 
to  the  charact(-r  or  temporary  attractiveness 
of  a  class  of  (’anadian  securities  should  be 
suppresst-d  so  long  as  there  is  any  hope  of 
"unloading”  those  securities  upon  an  un¬ 
witting  investor.  The  Fi.va.ncial  Times 
has  never  entertained  that  view,  and  has 
always  held  that  the  invi-stor,  who  buys  the 
paper,  is  entitled  to  tin-  fulh-st  information 
that  it  can  givi-  him  about  the  situation  of 
his  securities  and  the  character  of  those 
which  are  offered  to  him.  The  action  (or 
inaetion)  of  a  large  number  of  these  Western 
school  municipalities,  while  it  in  no  wise 
affected  the  ultimate  .security  of  their  issues, 
which  is  enforcible  by  the  full  tax-collecting 
power  of  the  government,  has  most  seriously 
impaired  thi-  atttactiveiu-ss  of  tho.se  issues 
to  the  gi-neral  investor,  besides  inflicting 
much  loss  and  irouble  on  the  bond  houses 
which  considered  themselves  bound  to  make 
good  the  iiite.est  payments  on  due  date. 


Easieh  money  by  .lanuary  1  is  assured, 
says  our  b.-iiiking  expert.  Ilapjiy  New 
5'('ar! 

The  Uniteo  .St \tes  si-eins  to  be  suffering 
i  from  a  .-light  difl'i-rcnce  of  opinion  between 
capital  and  tin-  Capitol. 

U  iTH  THE  iiAciNo  seiiMHi  ill  fill!  swing  on 
(he  (’anadian  circuit,  we  may  (-xpect  to 
s('c  a  flirt  lii-r  decreasi-  in  di'iiosits,  shown  in 
the  coming  bank  statements. 

.\  Wall  Street  banki-r  says  that  experi¬ 
ence  is  perhaps  the  greatest  i-ssential  in  the 
banking  business.  If  somebody  would  rise 
and  say  ditto  of  the  tinancial  business  there 
w.iiild  be  a  mighty  roar  of  apidause. 

.Sir  William  MAi'noxALn's  tobacco  busi- 
111  ss  is  still  a  personal  one.  .lust  think  of 
winl  is  in  store  for  some  lucky  bond  house 
wiieii  it  is  convi-rled  into  bonds,  preferri-d 
and  common  stock! 

It  w  as  RvriiER  too  bad  of  the  (’.!’.  R.  to 
pay  ofl'  that  bond  issue  and  tln-reby  catise 
the  Hank  of  .Montreal  to  pass  into  se(-ond 
I)la(-e  in  the  matter  of  assets  and  liabilities 
for  the  first  time  in  the  history  of  Canada. 

.\  MAN  IN  .Manitoha  hiis  discovered  72 
niuni(-ipalilii's.  -with  an  ass(-ssment  of  $82,- 
OOO.OtK),  which  don’t  owe  a  cent.  How- 
they  caiiK-  to  miss  their  opportunities  in  the 
glorious  days  that  preced(-d  I(>1‘2  is  not 


Mr.  Thaw  FKit  REs  in  the  imports  and 
the  exports  in  the  same  month.  Hut  like 
other  species  of  raw  material  (Mr.  Thaw  is 
very  raw  material  i  he  added  substantially 
to  the  wealth  of  those  who  had  the  handling 
of  him. 

The  new  Peblicity  AoE.VTof  the  C.P.R. 
is  the  author  of  "Scots  in  Canada.”  Some¬ 
how  we  should  rather  have  looked  for  him 
in  the  Canadian  Northern.  Although  it 
would  be  hard  to  find  any  big  undertaking 
where  he  would  not  he  at  homo. 

There  is  an  oie.nino  for  somebody  in 
Winnipi'g  or  Regina  to  make  fat  money  by 
guaranteeing  prompt  jiayment  of  interest 
on  West(-rn  school  bonds,  advancing  the 
money  when  necessary  and  then  taking  it 
"out  of  the  hide"  of  the  delinquent  munici¬ 
palities. 


REA  I,  .MEN  AND 
REAL  .MONEY! 


cit  V  on  t Ik- ( ’aiiadia II  i  S  I’EKI,  .\ND  ITS 


I’.P.R.  AND  ITS 
NEAR  FI  Tl  RE 


^Ve  can  all  lake  heart.  .\n  .\meri(-an 
paper  points  out  that  the  funded  debt  of 
the  Canadian  Pacific  Railway  having  been 

reduced  to  $16,807,000,  it  would  seem  |  myself,  and,  outside  banking  hours. 


j)racti(-ally  impossible  for  the  road  to  be 
forced  into  the  receiver's  hand  on  accoiiiil 
of  being  unable  to  earn  the  interest  charges. 
This  point,  let  us  all  confess,  had  entirely 
escaped  us. 

.\  WRITER  IN  the  Wall  Street  .lournal  dis¬ 
cusses  the  "surprise  over  the  rapid  growth 
of  trade  between  the  United  .States  and 
Canada."  People  who  think  that  the 
enormous  puri-hases  by  Canada  from  the 
Uniti'd  Stati-s  in  the  last  two  years  were  nor¬ 
mal  are  likely  to  suffer  very  shortly  from  an 
equal  surprise  over  the  rapid  fallingyoff  of 
trade  between  the  United  States  and  Can¬ 
ada.  Those  purchases  were  the  result  of 
e.Nceptionally  heavy  investments  in  per¬ 
manent  plant,  expenditures  too  large  for  us 
to  handle  in  our  own  factories.  With  in¬ 
vestment  cut  down  and  factory  (-apacity 
considerably  increased,  Canada  will  not  bi- 
sending  nearly  so  many  orders  across  Ihe 
liiK-  for  a  few  year.s  to  come. 


prairies.  .Said  oik-  of 
tlu-  directors  to  a 
well-known  financial  i-xpcrl,  travc-lliiig 
through;  "  5  ou  know,  that  manager  of  ours 
doesn't  know  an  awful  lot  about  bonds  ami 
things.  Tell  me  the  nanie  of  a  book  or  two 
we'  can  gel  to  post  him  u|i."  Said  (he 
finaiu-ial  i'X|)(-rt:  "Why  not  get  him  .So-and- 
So  on  So-and-So?  It  only  costs  -$5  in  t  In¬ 
states.  with  .$1.'2.5  duly  and  2.5  cents  post¬ 
age."  .Said  t  In-  director: "  F,xccllent .  That's 
just  what  we  want.  If  the  (-orpora  1  ion  (-an 
raise  $6. .50  wi-'ll  do  it!" 

('anadian  Pacific  Railway  shareholders 
have  had  their  iiiis  mid  downs  in  the  past 
y('ar.  tind  then-  are  many  who  are  still 
doubtful  as  to  vvliiit 
Ihe  ftiluri-  holds  in 
store  for  them  during 
tin-  iK-xl  few  months. 
The  receipts  of  late  have  fallen  somewhat 
b(-l()w  expectations,  but  as  the  earnings  for 
Ihe  past  two  years  have  averaged  close  to 
20  per  cent  on  tin-  capital  stock,  there  is 
little  ground  for  alarm  at  these  de(-reas('s. 
which  are  looked  upon  tis  only  temporary. 
The  niarki'ls  have  adopted  that  view  any¬ 
how.  .An  upheaval  in  interiiatioiial  jioli- 
lics  would  without  doubt  force  quotations 
still  lovver,  but  as  the  relations  of  the 
i  PowT-rs  have  been  re-established  on  a 
I  ('ordial  basis  t  hrougli  I  he  interneciiiesi niggle 
of  Ihe  Halkaii  .Mlies,  there  remains  little 
ground  for  f(-ar. 

It  should  not  be  forgotten  what  giant 
stridi's  hav(-  been  made  in  the  last  few  y(-ars 
under  (-onditions  that  cannot  be  said  to 
have  been  any  iiion-  favorable  than  wh.it 
Ihe  next  few  y(-ars  hold  in  ston-  for  Canada. 
Giv('n  normal  (-onditions,  our  futiin-  [iro- 
gress  will  be  an  evi-n  greater  r<'V('lation  to 
the  world. 

President  Dohenv  of  tin*  California 
Petroleum  Co.  in  otticially  exiilaining  Ihe 
omission  of  the  latter’s  (-oinnion  dividend, 
said  it  was  partly  due  to  vvati-r  in  tin-  wells. 
Peoph-  who  bought  Californiti  Pi-troh-uin 
Inst  yi-ar  think  all  tin-  wati-r  was  not  in  the 
wells.  Boston  News  Hureaii. 

A  Canadian  banker  who  has  mndf-  his 
way  pretty  close  to  the  top  of  his  profession 
has  been  keeping  a  small  account  jointly 
with  a  business 

Jl'ST  THE  SAME  friend  of  his.  in 
I’NDER  THE  HIDE  which  th(-y  have 
been  taking  up 

underwritings  and  an  occasional  flyer  at 
Western  lauds. 

This  account  recently  has  been  in  Ihe 
saiiK-  conditioii'as  a  great  many  other  specu¬ 
lative  enterprises,  and  the  two  of  |h(-m 
were  mournfully  looking  ovi-r  th(-ir  state¬ 
ment.  The  business  man  turned  to  the 

banker  and  said:"  Dave,  you  must  have 

sei  T'  all  this  coming,  particularly  as  you 
were  warning  your  customer.s  a  year  ago. 
How  did  you  come  to  let  us  g(-t  in  so  deep?” 

Dave  answered:  "I  was  so  busy  looking 
after  the  otlu-r  fellow  that  I  forgot  to  ad- 


FAT-HKADED 

.IOrRNALIS.\I. 


si-l  back  a  month  or 
DIVIDEND  l>ATES.  two  in  order  that 
the  directors  tiiav 
rccciv(-  the  quarterly  statement  of  earnings 
before  declaring  ti  dividend  for  (he  quarter 
covered  by  th(-  .stat(-ment.  As  a  plaiisible 
lirete.xl  for  the  di-cline  this  seems  rather 
far-l'(-lcheil.  It  is  ridiculous  to  suiipose 
(hill  the  polic.v  of  disclosing  Ihe  quarterly 
earnings,  inaugurated  in  .Inly  last,  comes  as 
a  novelty  to  the  exe(-llfive  board.  These 
have  been  trvilig  .v  ears  for  the  corporation 
and  it  is  liardiv  likely  (hat  in  (hat  period 
dividenils  litivc  been  (b-i-lan-d  without  any 
knowledge  of  I  he  a  mounts  a  v  ailable  for  such 
pay  iiietr  s. 

Who  (  vnnot  stand  i-rosperitv  will  not 
have  to  stand  it  long.  —  .Mbanv  .lournal. 

Tile  London  Daily  Mail  has  lashed  its(-lf 
into  a  fury  over  the  Canadian  Pai-itic  Rail¬ 
way's  statement  of  (-arnings  for  .Inly,  and 
( he  Canadian  .Associated 
Press,  without  in  the 
least  considering  the  de¬ 
tails  of  the  case,  has  been  right  on  th(-  spot 
to  reproduce  for  thi-  hi-nefit  of  its  ('anadian 
subs(-rib('rs  the  unjustified  grievances  of  the 
Daily  Mail. 

Tin-  Miiil's  contention  in  brief,  is  that  the 
weekly  statements  of  the  gross  earnings  in 
.1  ulv  tiggregated  a  decline  of  $497,000  where¬ 
as  the  monthlv-  statement  shows  a  di-crease 
of  only  $.5tt.000,  and  that  therefore  the  earn¬ 
ings  liiid  b(-eti  underestimated  by  $488,000. 
This  it  contends  is  had  practice. 

Noik-  of  the  figiiri's  quoti-d  by  the  Mail 
tire  (-orn-ct .  The  truth  of  tin-  matter  is  that 
till-  only  changi-  in  the  aggregate  weekly 
and  monthly  stati-ments  lies  in  a  difference 
of  .$27,000,  a  iiK-ri-  trifle  when  we  (tonsider 
that  the  .Inly  gross  earnings  amounted  to 
$12,000,000.  We  might  forgive  the  Mail's 
ravings  on  thi-  ground  that  its  figures_^  may 
have  b('('n  transposed  in  some  unknown 
way.  Hut  why  should  some  of  our  (Cana¬ 
dian  dailies  attc-mpt  to  defend  the  C.P.R. 
by  the  means  of  ofticial  explanations,  when 
by  looking  up  the  statements,  they  would 
have  found  (hat  tin-  matter  required  no 
explanation  whatever?  Incideitally  the 
Canadian  Associated  Press  still  distinguishes 
itself  in  its  poor  judgmi-nt  in  the  matter  of 
choice  of  news  to  be  cabled  at  the  Canadian 
Government’s  expense. 


For  Many  Years  We  Have  Made 
a  Specialty  of  Selling  High- 
Grade  Bonds  to  Individuals 


and  our  custoniers  includi ,  Ix'sidcs  all 
classes  of  public  iiistitutiniis.  what  Is 
licllcvcd  to  be  the  laracsl  list  of  private 
inv(-stors  of  any  hiiiikliig  house  in  .America. 

We  own  a  carefiiliy  seioeted  iist  of  more 
than  one  hundred  i.ssues  of  municipal, 
railroad  and  corporation  liond.s.  .md  can 
furnish  investors  with  s(-ruritles  of  prac¬ 
tically  any  desired  maturity  to  yii-ld  from 

4  to  6  Per  Cent- 

Our  latest  Kooklet.  oiitilled  Poblir 
t'tilil.v  Bonds,  eontaiiiinE  deseriptions 
of  (Ifty-nve  of  our  issues,  will  be  scni 
post  free  ui>on  reriuest. 


N.  W.  HARRIS  &  CO. 

Incorporated 
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I  gU(-ss  1  iim  just  as  lug  a  daslu-d  fool  as  the 
ri'St  of  you.”  Dave  then  pro(-pcdcd  in  his 
capacity  as  hanker  to  (li(-tate  a  vi-ry  sharp 
letter  to  his  husini-ss  partner  stating  that 
the  overdraft  must  hi-  taki-n  up  and  the 
notes  removed  from  tlu-  Hank. 

Thesf-  banking  men  are  just  (hi-  sann-  as 
the  rest  of  us  after  all 


Hritish  trade  reter.ns  for  the  month 
of  August  show  a  slight  fiilliiig-ofT  from  the 
.July  figurt's,  and  an-  only  slightly  highi-r 
than  the  August  1912  returns.  This  is  the 
first  sign  givi-n  to  date,  of  a  halt  in  the 
industrial  aetivifi(-s  in  (Jreat  Britain,  and 
whih-  it  is  too  early  to  draw  definite  con- 
elu.sions,  it  may  be  that  the  movement 
from  now  on  will  show  a  recession  from 
the  rapid  pace  of  th(-  past  two  years. 

A  diminution  in  Great  Britain’s  trade 
and  commerce  may  prove  of  benefit  to 
(ianada,  through  the  release  of  a  large 
amount  of  the  capital  which  was  so  profit- 
alily  (-mployed  in  home  industries.  To 
this  activity  must  be  assigned  one  of  the 
clii(-f  reasons  why  capital  has  been  so  re¬ 
stricted  of  late,  and  a  contraction  in  the 
honu-  di-mand  will  soon  be  reflected  by  a 
correspondiiig  amount  of  ii, vestment  in 
Canadian  securities. 


MAINLY  ABOUT  FINANCIERS. 

BY  ONE  WHO  KNOWS  THEM. 


Dominion  Trust 
Company,  Limited 

Head  OffIcc"Vancouver<  B.C. 

W.  R.  ARNOLD, 
Mana^iriiU  Director. 

Montreal  Advisory  Coinmitteri 

D.  W.  HOLE. 

JOHN  PITBLADO. 

R.  A.  DUNTON,  N.P. 

Capital  Sub8rribed..$2,500,(M)0 
Capital  Pald>up.  . .  .$2,000,000 
Reserve . $  800,000 

BRANCHES  : 

Vsnrourrr,  Victoria,  New  West¬ 
minster,  Nanaimo.  Regina,  Calgary, 


Charlottetown. 


WINNIPEG, 

LONDON. 

England. 


MONTREAL, 

ANTWERP. 

Belgium* 


MONTREAL  OFFICE: 

Quebec  Bank  Building 

A.  S.  BIRCHALL,  -  Manager. 


J.  A.  Mackay  &  Co. 

U  I  M  I  T  E  O. 

BOND  AND  STOCK 
INVESTMENTS 


DIRBCTTORS 

J.  A.  MACKAY 
W.  M.  WEIR 
H.  B.  HOUSSER 

Head  Office: 

160  St.  Jimes  Street,  Montreal 

Toronto  Office: 

Royal  Bank  Bldg..  Toronto. 
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,1.  Tatnall  Lea,  of  Philadelphia,  vice- 
president  of  the  Lake  ,Sup(-rior  Corporation, 
and  one  of  the  direetors  has  resigned  from 
both  oflftces. 


I’RiENDs  OF  T.  B.  Mae.Tulay  deelare  his 
laugh  is  the  bi-st  hlm-.s-dispelter  they  can 
find. 


The  Toronto  press  is  engaged  in  a 
renewed  squabble  over  the  jiroper  basis  of 
eiirreney,  and  the  Globe  is  onep  more  ex¬ 
ploiting  its  theory  that  the  Dominion  Gov¬ 
ernment  should  provide  all  the  ciirreney  that 
the  country  nee(is  and  hold  only  45  per 
eeiit.  reserve  of  gold  against  it,  thereby 
pocketing  Ihe  interest  on  the  other  75  per 


.  Percival  Roberts,  director  of  New 
In  the  head  office  of  (he  Imperi.al  Haven,  in  saying  he  hfdieved  the  road  need- 
Bank,  they  all  ri-fer  to  Mr.  D.  R.  Wilkie  ,  ed  re-organization,  declared  that  it  had 
as  “the  old  man.”  They  mean  that  Mr.  been  "dainnod”  bv  the  public  and  now  is 
Wilkie  is  old  in  shrewdness  and  in  banking  ;  ” damned”  by  its  employees, 
experience— not  in  yi-nrs.  I  ‘ _ _ 

"  ,  ,  .  I  Daniel  G.  Reid  maintains  there  is  no 

Ask  any  hanker  to  name  the  half  dozen  monopoly  of  anthracite  except  by  nature 
ablest  bankers  in  Canada.  Om-  of  the  last  which  has  placed  practically  all  this  kind 
five  will  be  Mr.  W.  D.  Ross,  general  man-  of  fmd  in  a  little  area  in  the  Keystone 
ager  of  the  Metropolitan  Bank.  Mr.  Ross  i  State  lawfully  owned  bv  the  stockholders 
comes  from  the  land  of  the  Rosses — Nova  of  the  anthracite  companies. 

Scotia.  _ _ 

.  u  1  n  ,  (v  1  .1  Montaoi:  Allan  who  has  sneiit  the 

best  part  of  the  summer  with  his  flm  ly  at 
le.nt  of  the  Laurentide  Company,  is  such  |  home  at  Cacouna  returned  to 


tlK-ories  in  a  yellow  or  populistic  journal  '  only  when  Ik!  is  cither  going  or  coming,  i  ^ '  ’ 


only  when  he  is  either  going  or  coining 
mi/(lit  not  do  much  harm,  but  It  is  lamentable  j  This  w-eek  he  and  J.  11.  -Acer  are  in  New 
iiKleed  that  a  paper  with  the  reputation  for  I  York 

responsibility  enjoyed  by  the  (ilobe  should  !  .John  D.  Rockefeller  once  remarked:! 


I  Pres.  Vanderlu'.  of  the  National  City 
I  Bank,  Now  York  city,  in  an  address  before  | 
rcpresentativ-cs  of  the  eh-ctrical  industry 

+lw.4  CrC!  i\rni  t\r\n  ^  . . i- 


WESTERN  CANADA 
POWER  BONDS 

Due  1st  July,  1949 


We  recommend  these 
Bonds  to  conservative 
investors. 

Price  at  market  to 
yield  6% 


Nesbht,  Thomson  &  Co. 

UMITEB 

222  St.  James  Street, 
MONTREAL  CANADA. 


Despatches  tell  of  the  grave  possihiliti,  t 
of  a  revolution  or  something  like  that  in 
A.  K.  .4mes,  who  has  just  returned  from  [  Venezuela — and  just  at  the  time  that  I-’.  1’. 

,loiic 
Ore 


increase  the  av-ailable  supply  of  currency”  |  crops 
is  absurd.  (Jold  in  its  metal  form  is  not 
acceptable  to  the  people  of  Canada  as  i  j.],irope.  lost  no  lime  in  going  over  the  .foiies  i^  inspoeting  the  Canadian  Venezuelan 

eurreney,  and  every  dollar  that  is  repliieed  !  magnificent  course  of  Ihe  recently  organ-  ;  Ore  Company’s  properties.  Our  enter- 

hy  a  note  n-presenting  it  is  a  dolh-ir  made  I  ized  Searhorougli  Golf  (  lub,  ot  vvlii(-h  he  is  prising  daily  eoiitemporaries  should  engage 

special  war  correspondent. 

,  ,  ,  „  .  . ■’ I  lav  out  a  few  golt  courses  on  tlie  grounds;  - - - 

not  availahlo  before.  ,  J  },onie  if  h(-  so  desiret.  I  -p,,,.,  sei.ection  of  Major  Maitland 

*  — - - -  I  Kersi-y  to  succei-d  Mr.  Arthur  Piers  as 

Denis  Mcrphy,  director  of  the  Bank  of  i  chii-f  manager  of  the  (Canadian  Pacific 
Ottawa  and  of  Shawiiiigan,  hails  with  do- ,  Steamships,  is  cxpcct(-(l  to  mark  a  closer 
light  the  coming  of  winter — and  hockey.  !  eo-working  hetween  the  Allan  and  Canadian 

Mr.  Murphy  has  not  missed  a  professional  Pacific  fleets  if  that  is  possible.  Mr. 

game  in  Ottawa  for  years.  lie  and  his  son  Kersey  is  a  director  of  the  Allan  Bros.  au(i 

and  grandson  always  attend  the  game  j  the  Allan  Sti-amship  Company. 

together — and  grandfather  can  make  more  1  - 

noise  than  the  other  two  combined.  Mi  rray  Wili,ia.vis  was  reading  the  daily 

paper  reports  the  first  (if  the  week,  which 


BARBER-ELLIS  LIMITED 


Harlier-Kllis  Limited  have  published  a 
neat  and  aftra(-tive  booklet,  “Glimpses  in 
Our  Faetory. ■’  showing  h^v  actual  views  of 
tlK'ir  factory  the  splendid  facilities  they 
possess  for  the  manufacturo  of  envelopes 
and  oth(-r  lines  of  stationery.  The  process 
of  manufacture  is  bri('fly  described  and 
views  of  (lie  interior  of  their  works  at  Brant¬ 
ford,  which  is  their  chief  centre,  hclj)  to 
explain  tlu-  various  processes  vv'hieh  an  eii- 
velojie  has  to  go  through  before  being  ready 
for  sale.  Most  envelopes  an-  maehind 
made  and  folded;  but  certain  of  the  higher 
grades  are  liaiid  folded.  Tlie  same  applies 
to  (he  boxes.. 

The  firm  claims  to  be  able  to  turn  otit  1 
million  envelopes  a  day,  which,  with  the  in¬ 
troduction  of  new-  machinery  will  shortly 
reach  the  two  million  mark. 

The  greatest  credit  is  due  to  the  firm  for 
the  great  progress  it  has  made  sim-i-  it  was 
founded  in  a  small  w-aj-  thirty-seven  yi-ars 
ago  by  Mr.  James  Barber,  who  wi  s  after¬ 
wards"  replaces  by  his  brother.  Mr.  ,lohu  R. 
Barber  and  Mr.  .lohn  F.  Kills,  still  v.-ith  (he 
firm  in  the  capacity  of  vice-presidi  nt  and 
managing  director.  The  factory  is  situ¬ 
ated  at  Brantford,  Out.,  and  then'  f.n-  ware¬ 
houses  and  offices  at  Toronto,  Vi.ncouver 
and  Winnipeg. 


VV.  Graham  Browne  was  the  donor  of  a  increase  in  the  'I'win 

bronze  trophy  competed  for  this  week  in  f  'dy  divided  to  7  per  cent.,  when  I  dropped 
the  "Graham  Browmi  ’iOO-niih-  amateur  ■  'Bto  the  office.  ‘  That  story  is  old  enough 
canoe  contest”  under  the  auspices  of  the  wear  vvhiskers-and  grey  ones  at  that” 

Alpha  Zeta  Club  of  Lachine.  Mr.  Browne  bis  comment.  But_  then  as  a  one-time 

was  quite  a  canoeist  in  bis  Toronto  days,  '  Williams  should  re- 

and  has  two  sous  who  will  jirohably  liag  Bifniher  that  then-’s  always  the  same, 
this  trojihv  and  kei-j)  it  in  (Ik-  familv  a  few  |  amount  ot  space  to  fill  and  not  always  real  i 
vears  late'r  on.  ‘  :  news  to  fill  it  up. 


Sir  Lyman  Melvin  Jones,  director  of!  In  matters  which  require  his  direct  at- 
the  (Canadian  Bank  of  Commerce,  is  head  teiition  it  does  not  always  take  R.  H. 
of  the  Massey  Harris  Company — probably  Killaly,  managi-r  of  the  St. 'Catherine  West 
the  largi'sl  “closed  eorpiiration"  in  Canada,  hranch  of  the  Union  hank,  the  length  of 
This  (-ompany,  aceordiiig  to  those  who  i  time  to  move  that  it  would  appear.  Since, 
know,  makes  it  a  point  not  to  owe  a  dollar  before-  May  I  it  has  been  announced  that 
to  any  hank  or  lending  institution  of  any  .  the  Union  would  move  its  .St.  Catherine 
kind  at  the  end  of  its  fiseal  year.  This  is  i  West  hranch  to  thi-  coriK-r  of  Windsor  and 
a  wonderful  record,  when  one  eontemplati-s  ;  St.  Catherine  streets.  It  is  iK-ginning  to 
the  paper  vyhich  is  always  carried  by  look  this  week  as  if  the  moving  really 
agricultural  implement  manufacturers.  I  would  take  place. 


Quebec  Savings 
and  Trust  Co. 

President 

J.  N.  Green  shields,  K.C. 

Vice-President 

C.  R.  Whitehead 


Transacts  a 
General  Trust 
Business 

e 

OFFICE: 

TRANSPORTATION  BLOG. 

MONTREAL 


F.  W.  TOFIELD,  Manager. 


The  Financial  Ti.vies  is  printed  and  pub¬ 
lished  at  275  ('raig  Street,  Montreal, 
The  Montreal  Financial  Times  l^ublrshing 
Company,  Limited,  Montreal.  T.  K. 
Dickinson,  President;  B.  K.  Sand  well, 
Vice-President. 
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mVESIHIEW  PROPERTIES  FOR  SALE 

St.  Lawrence  Boulevard  near  Craig  Street,  fine 
solid  brick,  stone  front  building  containing  two 
stores  and  three  warehouse  flats.  Lot  measures 
55’9"  X  114’  and  is  entirely  covered  by  the  build¬ 
ing  which  has  a  frontage  on  two  streets 

PRICE,  $150,000.00.  REVENUE,  $10,300.00. 

REAL  ESTATE  DEPARTMENT 

NATIONAL  TRUST  COMPANY,  Limited 

153  ST.  JAMES  STREET  MAIN  4698 


BOND  DEPARTMENTS  IN  CHARTEED 
BANKS  ARE  PROBABLE  DEVaOPMENT  I 
OF  NEAR  FimiRE  IN  THIS  COUNTRY; 

System  Has  Been  Operated  with’  Great  Success  Elsewhere,  and| 
Has  Great  Advantages  to  Recommend  it— Here  the  Tendency  j 
Has  Been  to  do  the  Work  by  Means  of  Special  Corporations 
Controlled  by  the  Same  Interests  as  Predominate  in  the  Bank  j 
— Where  the  Bank  Bond  Department  Seeks  Its  Customers — i 
Advantages  of  the  Bank’s  Intimate  Knowledge  of  the  Business 
of  the  Bond -Issuing  Concern.  j 


MELVILLE  GREENSHIELDd 
R.  O.  JOHNSON  E.  J.  DUPRE 

rlHANCIA 


J.  GORDON  GREENSHIELDS 
R  D.  BELL 


Moose  Jaw  City  Pi  &  Company 

_  -r  _-T—  — r: _ ---.diaTt  BoTid  Issues 

We  invite  Eastern  Inves**^  Stock  Exchange 
information  as  to  Farm  Lx  BANKERS 
•  Residcnti 

_  q'ation  Bonds  for  Investment. 


Investment. 


Suite  107-3  Walter  Scott  coupon,  collected. 

REFERENCE— UMOMfical  Payment  Plan. 


HOLUNGER  EARNED  STREET  RUMOR  OF 
$51,732  IN  EXCESS  j  BEU  PHONE  PLANS 

OF  ns  dividend;  strongly  denied 

Profits  for  Four  Weeks  Ended  j  Report  Was  That  the  Big  Corpora¬ 
tion  Would  Absorb  Its  Indus¬ 
trial  Subsidiaries,  but  Mr.  Mc- 
Farlane  is  Emphatic  to  Contrary 
— Bell  Company  Now  Takes 
Only  30  Per  Cent,  of  Their 
Output. 


August  21st  Amounted  to  $141,- 
732 — In  Ten  Months,  Share¬ 
holders  Have  Received  Divi¬ 
dend  Payments  Aggregating 
$1,080,000 — Manager  Robbins 
Report. 


The  profits  of  tho  TLollinRcr  Mines  for  the 
four  weeks  ended  August  21st,  IHld,  a- 
mounfod  to  7.^2.111).  The  results  as 

compared  to  the  previous  report  are  as 
follows: 

Pour  weeks  ending 
Aug.  21.,  July  1,"» 

Operating  costs .  S(>0..‘L21 

Strike  e.xj)enses .  142 


!?(')(), 4t):{  Sti2,43 


.T  OS.o 
lO.OO.-) 
.SI 9, 70 
S7' , 
'.Mi  .y  f 
SI  <i4S 
12'.t,14() 


Operating  eosts  j)er  ton 

of  ore  milled .  .T  201 

Total  ore  hoisted,  tons.  1 1Jil.'i 

Average  value,  per  ton  .SIS  ;17 

Milling  time .  !>2' , 

Approx.  <‘xtraetion. .  .  .  97'^, 

Milling  cost  (per  ton).  SI  J•'<7 

Profits .  141.7:42 

With  th<(  reeeipt  of  the  12th  four  weekly 
dividend  of  .'4  per  eent.  tin*  sharehold<'rs 
have,  in  the  bri*'f  spaee  of  ten  montlis. 
reeeived  in  dividends  .SI. OHO. 000  or  SSO.OOO 
more  than  one-third  of  th(^  autliorized  and 
paid-up  eapital.  Th(<  profits  from  January 
1st  to  August  12th  amounted  to  S99:4,400  of 
which  .S720.000  have  i)een  paiil  out  to 
shareholders.  This  result  was  aeliieved  in 
the  face  of  great  diflieidties  due  to  strikes, 
inefficient  labor,  power  trouble  and  other 
handicaps. 

The  sum  of  S.t1.7.32  has  been  carried  for¬ 
ward  to  profit  and  loss,  making  a  surplus  of 
$025, 202: 

Results  fur  the  Period 

General  manager  P.  A.  Kobbins  in  his 
report  for  the  period  states: 

“The  most  important  result  of  the  four 
weeks'  work  has  lieen  the  eutting  of  Xo.  I 
Vein  upon  the  42.5-fe.et  level.  The  vein 
shows  a  width  of  f*ui  feet  and  was  reached  at 
a  distance  of  2(i  feet  from  the  l)ottoin  of  the 
winze.  The  eharaeterisfies  of  the  ore  aj’e 
no  different  from  those  of  the  upjjer  levels 
and  assays  show  a  value  of  SIH.tio  i)»'r  ton. 

“The  Vaise  on  tlie  main  shaft  from  llie 
HOO-foet  level  is  within  17  feet  of  holing 
through. 

".Sinking  hy  hand  was  continued  on  the 
prospecting  shafts  of  Veins  Nos.  7  and  44. 

“Development  work  in  the  mine  is  being 
pushed.  We  now  have  a  total  of  1(4  head¬ 
ings  advancing  in  ore:  four  upon  the,  100- 
feet  level,  seven  upon  the  200-feet  level, 
three  upon  the  :400-feet  level  and  two  ui)on 
the  42u-feet  level.  Hesides  this  we  are 
doing  a  eonsideral)le  amotint  of  eross-eut- 
ling,  and  during  tlie  four  weeks  have  jiieked 
ut>  the  following  veins:  No.  .I  Vein  upon  tin- 
100-feet  level.  No.  S  Vein  upon  tlie  200-feet 
level  and  No.  4  Vein  upon  tlm  1400-feet  level. 
Thirty-seven  drills  are  working  doul)le  I 
shift.” 

Bnlaiiro  Shoe! 

The  summarized  statement  of  assets  and 
liabilities  is  as  follows:  i 


Capital  assets  from  1912 . Sii.bSO.OOO  00 

Development  eharg<^s  from 
Jan.  1  to  Aug.  1,  19l.'4 
Plant  additions  from  .Ian.  1 

to  Aug.  12,  19i:4 . 

Town  real  estate  pureliases, 

lOl.T . 

Current  assets . 

Gold  assets  (estimated)..  .... 


TIu!  "Stri'et”  heard  a  rumor  this  week 
dealing  with  the  i)ossihh(  absorption  by  the 
Bell  Telei)lione  (’onipany  of  the  Imperial 
Wire  anil  ('able  Company  and  the  Northern 
Electric  and  Maniifaeturing  Comi)any. 
These  two  eompanies  have  for  long  been 
sli'o  'iHti  i  f'f-'iO’ded  as  subsidiary  of  the  Bell  Telei)hone, 
2,24f)  I  having  been  organized  by  the  latter,  which 
holds  the  controlling  stock  interests,  and  is 
closely  ifleiitilied  in  every  way. 

"Nonsense"  was  the  way  L.  14.  MeKarlane 
managing  director  of  the  Bell  Telephone 
Com()any  eharaeterized  the  report.  He 
explained  that  hy  its  charter  the  Bell 
Telephone  Company  was  not  empowered  to 
take  over  these  two  eompanies.  They  were' 
manufaetiiring  eonijjanies  while  tlie  Tele¬ 
phone  <-ompany  was  an  operating  eoneern. 

It  was  suggested  to  Mr.  MeKarlane  that 
the  rumor  might  have  lieeome  eonfusetl 
with  the  reported  intimt ions  of  t lie  eomiiany 
to  undertake  some  new  linaneing  arrange¬ 
ments. 

"Tlie  directors  lia\e  nothing  new  like 
that  on  the  tapis,"  the  managing  director 
assured  Thk  Fi.va.ncial  Tnita. 

Doiiiji  Biii  Biislnrse. 

At  the  outset  of  their  formation  the  Bell 
Telephoni'  Company  took  the  entire  output 
of  the  Imiierial  Wire  and  Cable  Company  as 
well  as  the-  Northern  Electric  and  Manu- 
Jaeturing  company.  That  was  in  the  earlier 
years  of  the,telephon<>  company’s  operations, 
wlien  it  was  found  impossible  to  procure 
satisfactory  apparatus  and  wire  and  eahles 
in  Canada.  The  Telephone  Company  was 
then  forced  to  choose  between  importing 
such  plant  at  a  great  cost  or  giving  an  unset- 
isfaetory  servine,  or  undertaking  the  risks 
in\ (lived  in  inaugurating  a  novel  nianufactu- 
tiire  in  ('anada  of  tlie  plant  required. 

.\s  time  went  on  and  as  otlier  telephone 
undertakings  liecanie  more  numerous,  the 
luisiiiess  of  tliese  two  eompnaies  increased 
and  the  jiroportion  of  their  output  taken  liy 
tile  I4ell  Coni|)any  heeame  less  and  less, 
until  in  1!)12  tlie  He  II  took  about  :40  per  eent. 
of  the  oiitinit.  the  remaining  70  per  eent. 
being  by  the  Canadian  pniilie  generally. 
These  two  eoniiianii 

in  the  manufaeture  and  sale  of  teieiihom 
apiiaratus  and  wire  cables  in  Canada. 
Then’  is  strong  eonipetition  in  tlii’se  business 
botli  liy  Canadian  manufacturers  and  by 
importations  from  the  L'.  S.  and  elsewh(<re, 
and  prices  are  ennirolled  by  this  competi¬ 
tion. 

It  lias  been  said  lliat  Lieeause  the  Bell 
Comiiany  holds  stock  in  tliese  niannfaetiir- 
ing  eompanies  it  pays  them  higher  priec-s 
for  what  it  tiiiys  than  it  would  have  to  pay 
elsewhere  and  tlial  it  is  in  this  way  making 
the  cost  of  telejihone  idaiit  appear  liigher 
than  it  r(>all\  is.  But  it  will  lie  remembered 
that  speaking  of  tliis  very  point  at  tlie  last 
annual  meeting  of  the  I4ell  Telephone  (''om- 
pany.  the  I’residcnt  Mr.  C.  F’.  .Sise  gave 
this  statement  au  unqualified  denial. 


(By  Our  Own  Bond  Kxprrt.) 

The  other  day  I  had  the  pleasure  of  a 
chat  with  a  prominent  <'anadian  banker,  on 
the  question  of  whether  the  ('anadian  char¬ 
tered  banks  would  establish  liond  depart¬ 
ments  sooner  or  iati’r.  “It  may  not  come 
for  (luiti'  a  few  years  yet,"  was  his  eon- 
elusion.”  but  1  am  firmly  of  the  opinion  that 
it  will  come  eventually." 

He''  admitted  that  there  wer<‘  some 
features  of  the  Canadian  liraiicli  iiank 
system  with  which  tin*  eonduet  of  an  in¬ 
vestment  banking  business  miglit  not  at 
first  sight  appear  eompatihle.  "But  the 
apparent  remoteness  of  tlie  thing  is  simpl.v 
the  result  of  its  n(‘\er  having  been  tried." 
said  lie.  "Some  day  one  or  other  of  the 
Canadian  chartered  Itanks  will  try  the  ex¬ 
periment  and  the  supposed  obstacles  will 
vanish  in  an  hour.” 

The  (luesfion  is  a  very  interesting  one. 
The  bond  department  has  lieeii  weighed  in 
the  balance  by  the  national  liank.  the  trust 
and  sa^'ings  bank,  and  tlie  trust  company 
in  the  United  States  -  and  assuredly  has  not 
been  found  wanting.  Tlie  bond  depart¬ 
ment  of  the  United  States  lianking  institu¬ 
tion  has  eonie  into  being  during  the  last 
decade.  Prior  to  tlni  year  1900.  this 
department  was  unknown  to  American 
banking. 

The  bond  department  has  manifold  ad¬ 
vantages  from  the  standjioint  of  the  bank 
itself.  The  bank  finds  itself  in  possession  of 
machinery  through  which  it  can  inyestigat(> 
thoroughly  the  security  underlying  any 
liond  issue — whether  that  bond  issue  is 
being  considered  as  an  in\('stinent  for  the 
hank's  own  funds  or  as  collateral  for  a  loan. 
In  the  realm  of  bonds,  as  in  that  of  stocks, 
market  quotations  or  the  statements  and 
statistics  of  promoters  or  otht>r  interested 
parties  cannot  he  aeee|)ted  as  dependable 
evidence  of  intrinsic  \alue.  This  has  surely 
been  demonstrated  in  certain  sections  of 
tlie  Canadian  promoting  eonimunity  during 
the  past  year. 

Bond  lloiiNr  .\cfoiin(K. 

.■Vgain.  the  account  of  a  good,  sulistantinl 
boii(l  house  is  a  profit  able  account  for  a 
bank.  In  the  United  States,  the  credits  of 
the  bond  house  ar(>  administered  throngti 
the  medium  of  tli<‘  bond  department  man¬ 
ager  of  th<'  hanks.  Ttiis  redounds  to  the 
decided  advantage  of  both  hank  and  bond 
house. 

It  has  often  been  said  that  the  priyute 
investment  banking  houses  of  the  l''iiiled 
.States  could  never  have  handled,  unaided, 
the  tremendous  volume  of  bonds  sold  in 
that  country  during  the  past  ten  years. 
Not  only  was  it  necessary  tor  the  banks  to 
extent  to  them  very  liberuT  financial  aid.  it 
was  necessary  for  the  banks  to  put  into 
underwritings  great  sums  of  tlieir  own 
eapital,  to  carry  these  bonds  until  sold,  to 
find  a  market  for  the  bonds.  In  short,  the 
eapital  demands  of  the  ITiited  States  have 
been  so  great  during  tlH>  first  decade  of  the 
present  century  that  the  banks  and  large 
trust  companies  had  no  alternative  but  to 
participate  actively  and  directly  in  the  task 
of  negotiating  loans  on  behalf  of  responsible 
borrowers. 

•Manai^or  as  Advisor. 


not 
be  very 
zealous 


bond  department  will  naturally  grow  and, 
become  of  still  greater  importance.  It  will  > 
educate  and  turn  out  a  large  number  of 
capable  and  ean-ful  men  to  become  tlie 
future  traders  in  securities.  It.  is  eerlaiiily  , 
wise  that  t  Ik’so  men  slrinld  be  edueatf’d 
U  ider  tile  intliienee  of  banks  wliere  t!i“ 
standards  of  moral  responsibili(.\ ,  as  we'l  j 
as  of  linaneiid  credit  and  strenglli,  .in-  liigh.  . 
In  their  I'diiealion  in  tliis  department,  they  | 
are  eoiitinnally  impre.s.sed_wi(  h  t  his  standard.  ' 
As  they  grow  uj)  it  lieeomes  a  part  of  tliem,  | 
and  in  afit'r  years  it  will  become  an  elnment  I 
of  security  to  th('  investing  publi<‘.  Banks! 
operating  bond  departments  do  not  and  I 
eanmu  aflord  to  offer  tlie  public  at  any  time 
.securities^  which  do  not  possess  both  | 
‘security ’  and  ‘ineoine.’  Public  insight  into  j 
financial  institutions  and  into  [uihlic  loans 
of  all  kinds  is  keen,  and  lias  been  trained  to  ^ 
di.seern  any  ti’ehnieality  or  slight  irregii-  I 
larity.  For  any  lianking  instiintion  to  1 
recoin  mend  any  investment  that  will 
hear  the  closest  examination  would 
detrimental  to  its  business.  Tlie 
niaintenanee  of  this  principal  will  liothj 
broaden  the  market  for  lionds  and  bring  to  | 
banks  and  trust  eomp.-iiiics  a  large  and  I 
profitable  litisiness  yi’t  in  its  infancy."  I 

Blio  Mill  Be  Biivers.  i 

,  ,  •  I 

Assume  lor  a  moment  that  all  tlie  Cana-  i 
diaii  chartered  luinks  are  embarking  upon  | 
the  bond-selling  liusiness.  To  whom  are  j 
they  going  to  sell  lionds'.’  To  their  own  i 
depositors.’  Hardly!  To  the  depositors 
of  their  f(‘llow  liank.s'.’  If  so,  tliere  would 
proti.-ilily  lie  soiiu’  very  livel.i  sessions  of 
tile  Canadian  Bankers'  .Association  during 
th('  first  six  months  of  the  liond  depart¬ 
ments'  existence.  Bonds  must  tie  sold  to 
people  or  institutions  wlio  liaic  money, 
and  tills  mom’y  will  lie  in  some  linnk-  or 
in  a  musty  najikin  lieneatli  the  corner  tile 
at  the  sid(>  of  the  fire-place. 

The  witlulrawal  of  savings  deposits  liy 
private  iinestors  for  the  pureliase  of  bonds 
naturally  does  not  make  tlie  hanks  ecstatic 
with  jo> .  Some  years  ago  one  of  the 
Canadian  hanks — one  of  ihi’  strongest — 
was  wont  to  pnhlish  in  its  yearly  reiiorl  a 
detaileil  list  <C  its  bond  h('ildings.  There 
soon  arose  a  surprising  demand  for  copies 
of  those  reports.  Every  bond  salesman 
in  the  country  e.Trricd  a  liiindle  of  them 
about  the  country  with  liim,  and  left  them  ' 
in  the  hands  of  prospi’ctii c  clients.  "Tliis 
bank  and  tlie  other  lianks  put  your  savings  ' 
into  Ihesi'  bonds  and  make  five  per  eent  • 
on  them.  Why  don't  you  hu\  t  he  lionds.  ' 
direetli  and  pul  the  extra  two  per  eeiil. 
into  your  own  pocket?"  Tliis  was  tlie 
argntneni  of  the  bond  salesmen’s  argu- 1 
ment.  Presently  the  list  of  bonds  vanished  ! 
from  that  hank's  reporl--nor  has  it  ever 
bol'lied  up  since.  1 

Some  Miisil  Hove  Bonds.  | 

But  the  Canadian  hanks  realize,  as  the  i 
American  banks  realized,  that  tliere  are  I 
many  who  will  put  their  savings  into  bonds 
in  any  ease.  The  luinks  further  realize! 
that  if  there  were  no  investors  in  the  land,  j 
there  would  lie  no  hank  slocks,  no  liank 
dividends,  no  banks. 

One  (if  the  large  Canadian  banks  has 
maintain(’(l  a  small  iminieiiial  bond  de¬ 
partment  for  the  |iast  four  or  fine  years. 
This  department  has  its  linger  upon  the 
pulse  of  llie  inunieiiial  liond  market. 
Hence  it  is  that  many  of  the  municipalities  I 
which  carry  llieir  aeeoiinis  in  this  tiank 
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For  either  permanent  or  short  term  inv  • 
Loan  Company  are  among  the  most  ati 
short  term  delienturi’s  of  this  company,  . 
mortgages  witli  a  reliable  trust  (’ompany 
is  amply  shown  l>y  liie  fact  that  alreo 
(Capital  has  heim  investiul  in  these  deben  * 
Purchasers  of  the  eonipany’s  stock  are 
are  assured  not  only  a  liig  interest  retur  . 
Copy  of  annual  report  and  delienturo  p 
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89-41  Hew  Broad  St. 


SEPTEMBER  REVIEW 

The  monthly  statement  just  issued  contains  a 
list  of  attractive  current  offerings  and  reviews 
the  present  financial  conditions. 

The  position  of  the  Twin  City  Rapid  Transit 
Company  as  to  earnings  and  prospects  of  in¬ 
creased  dividend  is  considered  in  some  detaiL 

We  shall  be  glad  to  send  copy  on  request. 


Toronto  Stock 
KxchBnKe. 


A.  E.  AMES  &  CO. 

E«tsbltiihr<l  ISM. 

Investment  Bankers 


Colas 

flank  Bnlldins, 
Taranto. 
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The  bank  manager,  bo  ho  general  manager 
or  manager  of  the  most  obscure  hraiieli  office. 

. . 

,v„„id  1...  .like '  '(.fc 

,  levi’l.  ehaiii  of  liraneh  lianks  is  indeed 
'  a  great  hel|i  to  any  nniniei|ial  liond  linsi- 
!  ness.  Tlie  lif(’  of  tli(>  man  in  the  "  buying 
iid’’  of  the  municipal  biisim’ss  would  not 
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memlier  of  tlie  editorial  staff  of  Thk 
Fin.vnci.vl  Ti.mls  spent  last  week  at  Fort 
William.  He  re|iort.s  that  the  activity  pre¬ 
vailing  there  t(i-(la\'  is  a  [ileasing  contrast 
to  th(>  general  falling  off'  in  most  other  cities. 
Tlie  citizens  claim  tiial  the  money  strin¬ 
gency  has  never  affi’cted  them  in  the  slight¬ 
est  degre('.  and  to  judge  hy  t  h(’  nurnlier  of 
buildings  going  n|i  and  the  nunilier  of  land 
sales  taking  place,  tliere  is  at  least  a  modi¬ 
cum  of  truth  in  this  statement. 

New  elevators  are  being  eonstrueled  in 
tins  city,  particularly  along  the  shores  of  the 
Kaministiquia.  where  the  jiriee  of  real  estate 
has  gone  u|)  enormously.  The  channel  of 
tliis  river  is  lieing  widened  and  deepened, 
and  the.  coal  company’:!  wharf  is  being 
bought  in  order  to  cut  oft’  an  awkward  bend 

_ in  tlie  river  at  this  point,  all  in  anticipation 

(407  1  011  ■>!  *iPP''oaehing  day  wIk-ii  Fort  William 

‘  I  shall  have  direct  deep  water  eonimunieatioii 

with  tlie  ,\tlantie.  The  paving  of  the 
stri’cts  of  the  city  can  give  iioints  to  Mont¬ 
real,  and  these  are  laid  liefore  building 
eomnienees,  thus  offering  an  indueeni(‘n(  to 
landowners  to  liiiild.  .\s  has  been  said  the 
price  of  land  is  already  high  and  this  ratlier 
discourages  the  idea  of  land  speeiilatioii  in 
the  district,  hut  enquiries  made  at  the 
industrial  I4ureau  elicited  assurances  that 
tiiere  are  still  a  few  good  things  going. 


from  his  own  standiioint  and  from  that  of 
the  hank,  if  he  could  refer  the  enquirer  to  the 
liave  no  monopoly  j  thoroughly  qualified  bond  department  of 
Ills  liank.  ratlier  tlian  assume  the  respons¬ 
ibility  of  advising  a  choice  of  his  own.  j 

The  greatest  henefleiary  of  the  rariadiaii  i 
hank’s  bond  depart  iiKuit.  however,  would  be  i 
the  investing  public.  The  average  investor  ' 
is  not  always  in  a  position  to  draw  (he  line  i 
betw(<en  tile  sIkm'p  and  the  goats  in  the  | 
rank.s  of  “dealers  in  investment  seenrities." 
But  th«'  average  investor  would  know  (hat  | 
the  bond  department  of  a  Canadian  j 
chartered  liank  was  aliove  all  reproaeli.  1 
The  men  in  eliargi’  of  such  d(>partnients.  ! 
of  course,  would  n'quire  (.0  he  men  of  the  j 
very  liigliest  ability,  men  of  (h(>  strictest  j 
integrity,  who  realizi’d  to  (h(‘  full  th(‘  i 
sacred  responsibility  of  wliat  would  h(>  a  . 
great  publi((  (rust.  In  (he  United  Stat('s  \ 
(he  liond  department  manager  is  one  of  th(‘  * 
highest-salaried  officials  of  the  liank.  Quite 
frequently  he  is  also  om-  of  th(>  viee-presi- 
d(  nts  of  the  hank  or  trust  company.  This  ' 
is  as  it  should  Ikl  The  cheap  man.  the 
moral  or  the  business  weakling,  has  no 
place  in  the  bond  department  of  a  respons- 
ible  fiiianeial  institution. 


A  GOOD  BOND 

should  embody  the  following 
THREE  ESSENTIALS: 

(1)  Safety  of  Principal 

(2)  Regularity  of  Interest  Payments 

(3)  Easy  (Convertibility  into  Cash 
We  have  several  such  bonds  particulars  of  which  we  will 
gladly  furnish  on  request. 

Canada  Securities  Corporation, Limited 

OO.MIMON  KXPBH.SS  BI.DCi.  -  -  .MONTREAL 

TCIHDNTO  Lt>NI>ON,  En^. 


Ediirntlnui  the  SliiH. 

Not  long  ago  the  broad  advantages  of  the 
liond  department  were  ably  dealt  with  by 
Mr.  (J(>o.  14.  Caldwell,  of  Chicago,  manager 
of  the  bond  department  of  a  leading  hank  in 
that  city,  and  one  of  the  heads  of  tlie  recent¬ 
ly  organized  Investment  Bankers'  Associa¬ 
tion  of  the  Unit(’d  States.  .Said  lie: 

"In  general,  it  may  be  said  that  as  the 
investment  field  broadens  the  worl;  of  the 


he  worth  living  if  there  were  no  bran 
banks. 

S<‘|i)irn(<'  Cor  porn  lions. 

.\part  from  the  one  instance  wliich  has 
been  eit(‘d.  there  has  been  no  teiideney  on 
the  part  of  Canadian  lianks  or  large  trust 
comiianies  to  estalilish  bond  (le|iartments 
as  such.  The  tendency — it  might  almost 
he  said  the  necessity  for  them  to  engage 
in  the  investment  end  of  lianking-  has 
manifested  it.self  in  anotlicr  direction.  The 
formation  of  separate  corporations,  domin¬ 
ated  by  members  of  the  several  leading 
lianking  groups,  to  deal  in  lionds  is  (lie 
outstanding  fealun*  of  (he  investment 
hanking  business  in  Canada.  No  such 
tendency  has  developed  in  the  Cnited 
States.  There  (he  bond  dealers  are  llie 
bond  departments  of  the  banks  and  (rust 
companies,  on  tlie  one  hand,  and  the 
Iirivate  investment  lianking  houses  some¬ 
times  incorporated  as  a  iiriM'.nit  ionary 
measure  on  the  otlier  hand. 

,\11  ill  all.  a  eontinuanee  of  this  jii’eii- 
liarly  Cnnadian  ((ijideney  would  seem  to  tie 
more  iirolialile  tlian  the  estalilislinient  of 
actual  liond  departments  of  the  hanks. 
Thesf-  various  hond  eorporalions  do  not 
shirk  the  responsihilit >  which  would  he 
theirs  if  (hey  were  bond  d(‘partmeii(s  of 
banks.  Lists  of  their  directors  aiqiiar  in 
all  tlicir  advertising  matter,  and  their 
bankingf  and  trust  eoinpany  alTiliaiions  are 
(ipenly  known. 


<i2.‘>.202.6:4 


RETURNS  FRO.M  WEST  OPTI.\IISTI(' 

Winnipeg,  M.\n. — That  the  fall  months 
will  be  busy  ones  all  over  the  West  is  the 
opinion  of  W.  K.  CamiitK’Il,  of  the  Camp¬ 
bell  Realty  Company,  who  has  just  returned 
from  a  visit  to  'N'oiing  and  other  Saskat¬ 
chewan  points: —  1 

“From  the  district  around  young  l.OdO,- 
000  bushels  of  grain  will  he  shipped. "  said 
Mr.  Campbell,  and  he  added  that  liis  in-  : 
formant  was  Mr.  Sullivan,  provineial  weed  I 

inspector,  who  has  had  ample  opportunity  Tije  pavmeut  of  the  Buffalo  Mines  divi- 
for  examining  the  crop.  “  Last  year  'Y  oung  fiend.  auKiunting  to  20  jier  eent.  on  Oetohfr 
shipped  more  grain  than  any  two  towns  lie-  j  j^^d  an  additional  7  percent,  on  Noveiii-  i 
tween  Winnipeg  and  Kdmonton  on  the  i„,r  i.-jth.  will  liring  the  total  amount  ' 
Grand  Trunk  Pacific  Itailway.  and  the  in-  paid  in  dividends  to  .S2..")07.000,  or  2.'>4'r 
dieations  are  that  this  record  will  be  eclipsed,  on  the  eapital.  The  dividend  record  is  as 


Bonds  Almost  As  Cheap  As 

They  Were  in  the  Panic  of  1907, 


BUFFALO  .MINKS  KECORIL 


Dublin  street  is  cleared  and  graded  to  its 
wi(Ith  of  80  feet,  and  2,000  loads  of  gravel  is 
being  placed  upon  it.  which  will  make  it 
one  of  the  finest  stri’ets  in  any  town  of  its 
size  in  the  West.  The  new  hotel  will  all  be 
closed  in  this  fall  and  will  be  completed  in 
the  spring. 

"People  in  the  West  are  feeling  frankly 
optimistic,  and  1  am  firmly  of  (lie  belief 
that  there  will  he  little  more  felt  of  the  fin¬ 
ancial  depression." 
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(  BOHN  RESERVE  1>IVII>EM>.  j 

Crown  Reserve  has  declared  a  quarterly  i 
dividend  of  2  per  eent.,  payable  on  Gei.i 
l.jtli,  to  shareholders  of  September  30th. 
Books  do  not  close.  | 
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he  short  panic  of  1903,  again  reaching  the  |  twenty  years  and.  in  many  cases,  are  con- 
ligli  iioini  of  103  at  the  heginning  of  i  sideralily  lov.-er  than  the  prices  in  the  panics 


Are  bonds  cheap?  is  a  question  that  is  very  I  each  week  and  shows  the  range  of  prices 

pertinent  at  the  present  time.  The  chart  I  have  prevailed  sineii  19()0. 

,  .  ,  u  .  1-  .u-  .  '  The  chart  shows  that  the  highest  figure 

given  here  is  made  up  by  taking  thirty 

have  sold  was  in  1902, 

active  railroads  bonds  listed  on  the  New  when  the  average  price  was  nearly  10.7. 
YorkStock  Exchangeand  averaging  the  price  I  From  this  point  they  declined  to  96^4  in 


I 

j  tilt 

high  jioint  .  ..  , 

;  190.7.  with  a  gradual  decline  to  the  middle  of  of  190.3  and  1907. 

1907,  when  tliey  dropped  abniiitly  in  the  ■  Well  secured  public  service  corporation 

panic  of  t tint  ;.(’ar.  From  tliis  point  t hero  ‘  bonds,  while  not  having  experienced  as 

was  a  sharp  rallv  ,  (hen  a  decline  and  an-  much  of  a  decline  a-s  railroad  and  municipal 

■  otlier  steniiy  rally  during  the  jear  1908.  bonds  owing  to  their  higher  average  yield. 

1  tlie  higli  point  being  reached  in  1909;  this  ,  can  now  be  purchased  at  lower  prices’than 
I  average  price  being  practically  100,  then  i  have  prex  ailed  for  some  years. 

I  a  (hieline  and  a  rallj'  in  1910  and  a  steady  i  Many  of  the  conservative  investment 
hut  gradually  declining  market  until  Feb-  iiankers  of  the  country  are  recommending 
I  ruary,  1913.'  Sinei'  then  the  average  price  i  to  in\eslors  the  purehase  at  this  time  of  long 
'  (Iroiqied  steadily  to  89  tj  in  July,  1913,  since  '  time,  well  secured  bonds.  The  chart  is 
when  then’  has  l)(<en  a  slight  rally.  The  I  prepared  by  N.  W.  Harris  &  Co.,  who  .-ire 
drop  in  prices  during  the  fir.sl  hajf  of  this  j  of  the  opinion  that  bonds  are  clieap  .' n  1 
year  is  very  .'imilar  to  tlie  drop  in  prices  advise  their  purchase  at  this  time. 

i  cii  niinatintr  in  (lie  panic  of  1907.  - - — - - — - 

.  Tlie  iiupv.ivement  in  bond  market. condi-  !  t’O.MPARISONS  IN  CROPS. 

!  lions  since  July  of  this  year  is  very  strikingly  The  present  aggregate  promise  in  corn, 

!  shown  by  the  fact  that  original  issues  of  j  wheat,  oats  and  barley,  according  to  the 
bonds  which  were  brought  out  in  .fuly  and  |  United  States  Government  crop  report,  is 
I  which  were  offeri’d  at  the  lowest  prices  jire-  4, 3:49, 000,000  bushels;  two  years  ago  it  was 
i  vailing  for  many  years  have,  in  some  cases,  but  4. ‘235,000,000;  but  in  the  interval  stands 
.shown  an  advance  above  the  offering  price.  |  the  disconcertingly  magnificent  outturn  of 
.\n  exam|ih  of  (his  is  the  Boston  (k  Albany  i  .7,275,000.000  bushels  from  last  year's 
Railroad  Coiniiany's  5’s,  originally  offered  '  bumper  harvests.  It  is  from  this  neai’focus 
at  102.3:4  and  now  quoted  round  105  Ij..  of  comparison  that  American  sentiment. 

.\Iuiiicipal  I’onds  are  now  selling  at  lower  i  always  keen  for  “new  records,"  now  derives 
prices  than  have  prevailed  for  more  than  j  its  sharpest  disappointment. 


i 


THE  FINANCIAL  TIMES,  MONTREAL,  SATURDAY,  SEPTEMBER  13,  1913 


Publiahrd  every  Saturday  at  275  Crai£ 
Street  West,  Montreal. 


l>y  aRripulturnl  expvrls  tlmt  whal  may  l>o 
lermod  (hp  AnKTican  stylo  of  wheat-farm- 
inK  has  not  ostahlishod  its  claim  to  he  the 
most  pffeetixe  stylo  in  a  proi)erly-develonod 
a.fi:rienltnral  eommnnity.  It  has  saddled 
upon  the  ajirieiilt iiral  eommunitv  an  eiior- 


1'lie  action  of  the  Saskalohowan  ('K)\orir 
mont  has  beyond  doubt  boon  proeiiiitated 
by  tho  publicity  t;i'on  to  tho  situation  fiy 
Thk  Kinanciai.  'I'tMKs  and  by  rosponsiblo 
financial  journals  outside  of  Canada;  and  it 
ifi  precisely  the  kiml  of  notion  which  was 


T.  KELLY  DICKINSON . Editor 
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these  days  of  tij^ht  money  is  being  recogniz- 
ed  as  a  serious  handiea)).  Much  of  the 

_  „  .  _ ;  exp('nditure  which  has  been  urged  upon  the 

SUBSC  RIPriON  PRICE,  In  Canada,  farmer  bv  able  hud  high-salaried  maehiin' 
a  year;  S1.2o  for  six  months;  In  Great  |  ,  ,  ,  ,  .  . 

Britain.  8s  a  year;  5s  for  six  months;  '  agents  is  being  looked  upon  ns  unwise  and. 
In  the  ITnited  States,  $2.50  a  year;  $1.50  to  say  the  U'ast.  pn'inature;  as  witness  the 


mous  indebtedness  for  machinery,  which  in  |  needed. 

Our  I’onteniporary’s  recantation  is  so 
complete  that  it  does  us  111*'  honor  to  reprint 
extracts  from  the  very  articles  in  Thk 
Kinani  lAi,  Timks.  by  our  Bond  Expert, 
which  evoked  its  indignation  a  few  weeks 


If  there  is  one  thing  the  West  needs  as 
much  as  money  it  is  expert  men.  'Phis  is  a 
true  tale  of  an  a mbitioiis  financial  eoriiora- 
tion  in  a  progressi\(' 


for  six  months. 
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ago.  The  only  thing  it  does  not  do  is  to 


recent  legislation  in  restriction  of  iniple-  apologize  for  (or  even  mention)  the  editorial 
niiUlt  sales  by  the  Province  of  Alberta-  in  which  it  deiiounci'd  us. 

legislation  which  we  .strongly  deprecated  at  - — . 

the  time  and  still  regard  as  vicious  in  |  xdi  stkiai,  noxns  are  at  their  best  when 
principle,  but  which,  from  all  aceounts,  has  |  the  industry  is  industrious, 
hdd  its  value  during  the  present  season  in  1  -  -  -  — 


<-ity  on  the  Canadian 
Iirairies.  Said  one  of 
the  directors  to  a 
expert,  travelling 


sharply  reducing  the  expenditure  of  the 
faiuners  of  that  Province  on  agrimiltural 
machinery.  Mindi  more  of  that  same  <'X- 
LONDON,  Lnii.:  2.‘I  Finch  L.ine,  Cornhill.  |  pi  nditure  has  been  caused  by  the  dejilor- 
Dames  &  Co..  Heprosentativ cs.  j  able  shortage  of  farm  labor  in  the  West,  a 

I  shortage  directly  attributable,  as  we  reeent- 
THE  MONTRE.IL  FINANC’IAL  TI5IES  ly  pointed  out.  to  the  large  facilities  ofiVred 
Pl'BLISIIINCi  C'O.MP.INY,  LIMITED,  for  aeciniring  independent  ownership  of  land 
■  -  I  .1.  j  .ami  til,,  feeling  w  hiidi  has  been  tlu'reby 

!  promoted,  that  to  hibor  for  pay  in  another 
I  man's  service  is  unb(>coming  to  the  dignity 
I  of  a  true  Canadian  and  a  waste  of  precious 
I  opporl unit ies. 

In  all  I  he  eireumstani'cs  w<>(|uestion  v  v  rv 
I  greatly  whether  there  is  anything  to  be 
;  gained  for  Canada  as  a  whole  by  endow- 
i  ing  the  newer  agricultural  communities 
,  with  the  credit  of  the  (iovernment  in  order 
I  to  enable  them  to  borrow  more'  freely  and 
eonse<|uently  buy  more  extensively.  That 
thi'  farmers  of  .Alberta  or  Saskatchewan 
should  eoinbiiie  togither  in  iliutiial  credit 
societies  for  backing  one  another’s  personal 
er-dit  and  thus  increasing  the  security 
behind  their  notes  and  reducing  their  rates 
of  interest,  is  natural  anil  proper  enough 
providing  that  they  have  suflicieiit  eonli- 
deiiee  in  one  another  and  in  the  e  ■onomic 
po.sition  of  their  industry  to  do  it.  But 
when  it  is  suggested  that  tlnir  uiuiual 
societies  should  be  backed,  even  temportir- 
ilv,  by  the  credit  of  the  (iovernment.  it  is 
time  to  call  a  litilt  for  careful  investigation. 
In  another  part  of  this  issue  will  be  found  a 
letter  from  a  valuml  occasional  contributor. 
Mr.  II.  M.  P.  Eckardt,  probably  the  most 
experienced  publicist  in  Caiutda  on  banking 
and  monetary  ((iiestions.  pointing  out  many 
of  the  fallacii's  of  tlu'  comparison  between 
the  Western  Provinces  and  tin'  agricultural 
communities  of  Kiirope  which  enjoy  low 
interest  rates,  and  showing  that  the  Western 
Canadian  farmer  has  a  snmiler  real  invest¬ 
ment  of  his  own  in  eomparisoti  with  his  bor¬ 
rowings  than  any  other  class  of  agricultur¬ 
ist.  Is  it  desirable  that  he  should  be  en¬ 
couraged  further  to  restrict  his  own  invest¬ 
ment  and  enlarge  his  borrowings? 

The  Dominion  of  (’anada  ivresents  its 
in'vv  agriculturists  with  a  (|uarter-seetion 
of  land  free  of  charge  on  which  to  raise  their 
(•rops.  Is  it  logical  that,  finding  themselves 
hampered  in  raising  those  crops  without  a 
supply  of  capital  in  a<ldition,  they  should 
call  upon  the  Dominion  of  Canada  or  the 
Provinces  to  endorse  their  notes  for  raising 
that  capital?  Thert'  is  one  infallible  means 
of  rai.smg  capital,  at  any  rate  in  a  high- 
vvage<l  country,  without  seeking  anybody’s 
endorsation.  That  infallible  means  is  to 
earn  it. 


SATI  HDAV.  .September  Id.  191d. 

.MITTAL  ROTARY  LOAN 
I'OMFAMES. 

.An  energetic  newspaper  attack  upon  the 
operations  of  the  Canadian  Home  Invest¬ 
ment  Corporation,  otherwise  known  as 
"Chic,"  which  is  undoubtedlv-  well  based 
io  far  as  the  unsafe  character  of  the  Com¬ 
pany's  form  of  contract  is  concerned,  seems 
likely  to  have  rather  serious  results  upon  the 
business  of  other  corporations  engage'd  in 
the  mutual  loan  business  whose  forms  of 
contract  are  not  open  to  t  he  same' object  ion. 
The  Finaxci  ai.  Times  has  frequently  point¬ 
ed  out  that  it  is  possibh'  for  one  hundred 
people  to  lend  one-another  in  rotation  a 
sum  of  money  made  up  from  their  joint 
contributions,  without  any  actual  loss  being 
imposed  upon  anybody,  other  than  the 
tying  up  of  the  funds  of  the  later  members 
while  the  earlier  members  are  enjoying  their 
loans.  .An  essential  I'oniiition  for  the  carry¬ 
ing  out  of  this  plan  is.  however,  that  no 
member  shall  take  out  of  the  joint  funds 
more  money  or  more  credit  than  he  puts  in 
— the  amount  that  he  puts  in  being  con¬ 
sidered  as  tlu^  net  jiroportion  of  his  monthly 
contributions  which  reaches  the  ‘‘trust 
fund”  of  the  group,  after  deducting  all  that 
proportion  whii'h  is  approjiriated  by  the 
managing  syndicate  for  the  purpose  of  pay¬ 
ing  operating  exiienses.  The  "Chic"  con¬ 
tract,  with  many  like  it.  violated  this 
fundamental  principle,  by  guaranteeing  to 
every  contract-holder  a  redemption  value 
far  in  excess  of  his  contributions  to  the 
fund,  and  by  allowing  contract-holders  to 
commute  theirright  toalo.an  fora  cash  bonus 
which  must  also  be  paid  at  the  expense  of 
the  later  contracts. 

Then'  are  quite  a  number  of  eoncerns 
doing  this  species  of  business  in  Canada  on 
a  perfectly  legitimate  basis.  It  is  difficult 
to  feel  that  they  are  conferring  any  pro¬ 
found  benefit  upon  the  community  by  tak¬ 
ing  the  monev  of  X.  Y  and  Z  and  loaning  it 
"''to  A.  B  and  C,  more  especially  as  they 
{c'lverallv  exact  the  extraordinary  com- 
nii.'  ion  of  about  ‘20  per  cent,  for  doing  so. 
But  such  concerns,  when  their  contracts 
contain  no  impossibh'  elau.ses.  are  doing  an 
honest  business  and  are  in  no  danger  of  in¬ 
solvency.  and  their  eontraet-ludders  can  go 
ahead  with  their  ))ayment.s  in  tolerabh 
confidence  that  the  worst  that  can  hnp|>en 
to  them  vvill  be  the  tying  uj)  of  their  money 
for  .seven  years  or  so  it  he  usual  maximum 
period  )and  the  b  ss  of  whatever  jiroportion 
is  deducted  by  the  syndicate  for  operating 
expenses.  The  possibility  of  this  not  very 
alluring  fate  is  (juite  clearly  stated  in  the 
contracts,  when  they  are  honestly  drawn, 
and  is  counterbalanced  by  the  ehanee  of 
drawing  a  low  number  when  the  contract  is 
allotted  to  the  applicant  and  thereby  matur¬ 
ing  for  a  loan  early  in  the  game.  .\s  to 
whether  the  allotting  of  contracts  is  honestly 
Conducted,  so  that  no  favoritism  enters  in, 
that  is  a  matter  for  which  the  purchaser 
must  trust  the.  personal  character  of  the 
management,  just  as  the  buyer  of  a  lotterv 
ticket  trusts  the  management  that  the  draw¬ 
ing  will  be  honest. 

It  is  somewhat  to  be  feared  that  the 
enormous  success  of  the  “Chic"  advertis¬ 
ing  propaganda  is  responsible  for  the  a|)- 
pearance  in  the  field  of  many  even  of  t lie- 
most  scrupulously  honest  of  the  other  mutual 
rotary  loans  companies.  If  that  is  so,  Ml  is 
only  more  or  less  bitter  justice  that  the 
attacks  ui)on  '’t'hic"  should  in  turn  be 
responsible  for  a  certain  uneasiness  about 
even  the  honest  companies.  Frankly,  how¬ 
ever,  we  do  not  believe  for  a  minute  that  if 
this  species  of  business  had  not  first  (thanks 
to  the  laxity  of  our  laws)  been  exploited  by.  a 
company  with  an  economically  unsound 
contract,  there  would  ever  have  been  any 
extensive  uprising  of  companies  with  sound 
contracts.  The  unsound  contract  has  an 
element  of  dazzle  in  it  that  accounts  for  its 
success  with  the  unwary.'  If  there  were  no 
mutual  rotary  loan  companies  but  those 
with  a  sound  contract  the  business  would 
probably  never  have  become  popular.  It 
may  be  safe,  but  (except  when  dishonest) 

It  does  not  seem  to  fill  any  long  felt  want. 


Easikh  moxev  by  .lanuary  1  is  assureil, 
I  says  our  bankitig  expert.  Happy  New 
I  A'i’arl 

The  Tnitei)  .States  seems  to  be  suffering 
from  a  slight  difi'erence  of  o|iinion  between 
capital  and  the  Capitol. 

With  the  RAriNo  season  in  full  swing  on 
(he  Canadian  circuit,  we  may  expect  to 
see  a  further  decrease  in  deposits,  shown  in 
the  coming  bank  stat»'ments. 

.\  Wai.i,  Stheejt  banker  says  that  exiieri- 
enee  is  perhaps  th»'  greatest  essential  in  the 
banking  business.  If  somebody  woubl  ri.se 
and  say  ditto  of  the  financial  business  there 
w.iiild  be  a  mighty  roar  of  a[)plause. 

.SiH  Wii.i.iA.vi  M  AcnoN  ai.d’s  tobacco  busi¬ 
ness  is  still  a  personal  one.  .lust  think  of 
wint  is  in  store  for  some  lucky  bond  house 
wIh'Ii  it  is  converted  into  bonds,  preferred 
and  common  slock! 


REAL  .MEN  AND 
REAL  .MONEY! 

well-known  tinaneia 

through:  "  A'oii  know,  that  manager  of  ours 
doesn't  know  an  awful  lot  about  bonds  and 
things.  'I'ell  me  the  name  of  a  book  or  two 
we  can  get  to  post  him  iij)."  Said  I  hi' 
financial  exjiert:  ‘‘Why  not  gi't  him  ,So-and- 
,So  on  .So-and-So?  It  only  costs  $5  in  (he 
States,  with  .Sl.'i."*  duty'  and  ‘25  cents  post¬ 
age."  .Said  t  he  director: "  Excellent .  That’s 
just  what  we  want.  If  (he  <'ori)oraiion  can 
raise  St). 50  we’ll  do  it!" 

('anadian  I’aeitic  Bail  way  shareholders 
have  had  their  ups  and  downs  in  the  past 
year,  and  there  are  many  who  are  still 
doubtful  as  to  what 
the  future  holds  in 
store  for  them  during 
the  next  few  months, 
have  fallen  somewhat 


I'.P.K.  AND  ITS 
NEAR  FI  TI  RE 


The  late  Lord  Goschen  published  in 
1865  an  essay  on  7  per  cent.,  showing  that 
money  was  destined  to  be  permanently  dear. 
Three  years  later  he  wrote  one  on  4  per  cent, 
explaining  why  money  had  become  per¬ 
manently  cheap.  The  experience  of  Lord 
Goschen  should  be  valuable  to  those  who 
in  1910  thought  that  there  was  no  limit  to 
the  borrowing  power  of  Canada,  and  in  lOBJ 
talk  as  if  we  should  never  be  able  to  raise 
another  cent  in  Europe. 


THE  M'EST’S  MAC'HIN’ERY 

Reports  are  coming  in  from  the  West  to 
the  effect  that  the  use  of  traction  engines 
on  wheat  farms  is  found  to  hav'e  been  over¬ 
done,  and  to  have  been  attended  by  certain 
undesirable  consequences  upon  the  soil 
which  the  farmers  did  not  contemplate. 
We  do  not  by  any  means  anticipate  that 
Canadian  agriculture  will  return  to  the 
methods  of  the  hand-plow  and  the  sickle; 
but  this  news  about  the  traction  engine  is 
only  one  of  many  indications  that  the  policy 
of  doing  everything  by  machinery  is  destin¬ 
ed  to  suffer  a  reaction.  It  is  freely  admitted 


This  I  oi  nthv  should  not  allow  itself  to 
get  behind  the  I'nited  States  in  the  matter 
of  prompt  collection  of  valuable  statistical 
information  for  biitiiness  men  If  the 
United  .States,  as  seems  likely,  undertakes 
the  collection  and  distribution  of  eroj>  news 
by  telegrai>h,  (here  is  no  good  reason  why 
Canada  should  not  do  likewise.  We  are  a 
little  inelined  up  here  to  think  that  so  long 
as  we  produce  (he  crops  the  lateness  or 
carliness  of  the  information  about  them 
doesn’t  miieli  matter,  which  is  an  entirely 
erroneous  idea. 

A  REI’ANTATION. 

We  are  gratified  to  luiticean  extraordinary 
change  of  opinion  in  the  mind  of  a  'I’oronto 
tinani'ial  paper  which  not  long  ago  solemnly 
denouncj'd  The  Fi.xam'Iai,  Ti.vies  for  pub¬ 
lishing  the  news  that  Western  school 
municipalities  were  becoming  dilatory  in 
their  interest  iiayments.  The  change  has 
possibly  been  brought  about  by  t  he  issuance 
of  an  official  letli'r  to  bond  dealers  by  the 
municipal  deiiartment  of  the  Saskatchewan 
Government  which  so  completely  <*orrobor- 
ates  the  statements  of  The  Fi.naxcial 
Times  that  no  room  is  left  for  further  con¬ 
tention.  The  Saskatchewan  Government 
asks  the  bond  dealers  to  forward  a  list  of 
ililatory  municipalities  with  whom  they  have 
dealings,  in  order  that  tlu'  department  may 
co-operate  for  effecting  a  promjit  settlement ; 
and  the  letter  states  the  situation  most 
I'xplicity  in  the  following  terms; 

I  am  directed  by  ihe  Minister  to  stale  that 
evltlenee  is  on  tile  in  the  Ueparlmenl  winch  goes 
to 

accommodation  hilhcrto  receivid  from  iianhs. 
niimlier  of  tiie  school  disiricis  of  tl«e  province  have 
failed  to  meet  promptly  lliclr  ticbeiiture  payments. 
At  the  request  of  the  Department  a  numlier  of  the 
linns  dealing  in  Saskaleliewan  school  debentures 


It  was  kvtiiek  loo  had  of  th(‘  R.  to 
jiay  off'  that  hond  issue  and  thereby  cause 
the  Bank  of  .Montreal  to  [lass  into  seeond 
place  in  the  matter  of  assets  and  lialiilities 
for  the  first  time  in  the  history  of  Canada. 

.\  MA.N  IN  -Ma.mtoha  liiis  discovered  72 
munieipalities.  with  an  assessment  of  .$82,- 
000, 000,  whieh  don’t  owe  a  ei'iit.  How 
they  <*.ame  to  miss  their  opportunities  ip  tho 
glorious  days  that  preceded  I(H2  is  not 
stilted. 

Mr.  Thaw  riot  REs  in  the  imports  and 
the  exports  in  the  same  month.  Btit  like 
other  species  of  raw  material  (Mr.  Tliavv  is 
very  raw  material)  he  added  suhstantially 
to  the  wealth  of  those  who  had  the  handling 
of  him. 

The  new  Publicity  AoENTof  the  C.P.R. 
is  the  author  of ‘‘Seots  in  Canada.’’  Some¬ 
how  we  should  rather  have  looked  for  him 
in  the  Canadian  Northern.  Although  it 
would  be  hard  to  find  any  big  undertaking 
whert'  he  would  not  be  at  homo, 

Thehe  is  an  oi  eninu  for  somebody  in 
Winnipeg  or  Regina  to  make  fat  money  by 
guaranteeing  jirompt  payment  of  interest 
on  Western  sehool  bonds,  advancing  the 
money  when  necessary  and  then  taking  it 
‘‘out  of  the  hide"  of  the  delinquent  munici- 
jialities. 


^Ve  can  all  take  heart.  .An  .American 
pa)K‘r  points  out  that  the  funded  debt  of 
tho  Canadian  Pacific  Railway  having  been 
reduced  to  .$16, 807. 000,  it  would  t'ft'ui  j 


The  receipts  of  laf 
lielow  expectations,  hill  ns  the  earning."  for 
tht'  past  two  years  havi'  averaged  close  to 
’20  per  cent  on  the  cajiital  stock,  there  is 
little  ground  for  ahirm  nl  these  deereases. 
w'hich  are  looked  upon  as  only  temiior.'iry. 
'riio  markt'Is  have  adopted  that  view  iiny- 
how.  .An  upheaval  in  international  jioli- 
ties  would  without  doubt  foree  quotations 
still  lower,  but  as  the  relations  of  the 
Powers  have  Ix'cii  rc-estnhlishcil  on  a 
cordial  basis  t  h rough  t  he  in ternt'cincst  niggle 
of  the  B.ilkati  .Allit's.  there  remains  little 
ground  for  fear. 

It  .should  not  he  forgotten  what  giant 
strides  have  bt'en  made  in  the  last  few  yi'ars 
uiuler  conditions  that  cannot  be  sai<l  to 
have  heel)  any  more  favorable  lhaii  what 
the  next  few  years  hold  in  store  for  Canada. 
Given  normal  contlitions,  our  future  firo- 
gress  will  he  an  even  greater  revelation  to 
the  world. 

President  Doheny  of  the  California 
Pctrtdciiin  Co.  in  officially  cx|)laining  the 
omission  of  thi"  latter’s  common  dividend, 
s'aid  it  was  jiartly  due  to  vviitcr  in  the  wells. 
I’eople  who  bought  California  Petroleum 
last  year  think  all  the  water  was  not  in  the 
wells.  Boston  News  Bureau. 

A  Canadian  banker  who  has  made  his 
way  pretty  eloso  to  the  top  of  his  profession 
has  been  keeping  a  small  account  jointly 
with  a  business 

.Il’ST  THE)  SAME  friend  of  his,  in 
I’NDER  TIIE  HIDE  which  they  have 
been  taking  up 

underwritings  and  an  occasional  flyer  at 
Western  lands. 

This  aeeoiint  recently  has  been  in  (he 
same  eonditioii'as  a  great  many  other  specu¬ 
lative  enterprises,  and  the  (wo  of  (hem 
were  mournftilly  looking  over  (heir  state¬ 
ment,  The  business  man  turned  to  the 

lianker  and  said:"  Dave,  you  must  have 

SCI  n  all  this  coming,  particularly  as  you 
were  warning  your  customers  a  year  ago. 
How  tlid  you  come  to  let  us  gel  in  so  deep?" 

Dave  answered;  "I  was  so  busy  looking 
after  the  other  fellow  that  I  forgot  to  ad- 


Dorninion  Steel  ('orporation  shares  had  a 
short-lived  decline  last  week-end  when  it  i 
was  rimtored  (hat  the  ipiartcrly  dividend  ; 

payments  would  be  | 

S  TEEL  .\N’I>  ITS  set  hack  a  month  or 
DIVIDEND  l>ATES.  two  in  order  that 
the  directors  may 
the  (|UiirterIy  statement  of  earnings 
before  de<-hiring  a  dividend  for  the  quarter 
eovered  by  the  statement.  As  a  plausible 
[u-ete.xt  for  the  decline  this  seems  rather 
far-fetched.  It  is  ridiculous  to  supiiosc 
(hat  the  jiolicy  of  disclosing  the  quarterly 
earnings,  inaugurated  in  .Inly  last,  comes  as 
a  novelty  to  the  executive  hoard.  The.se 
have  lii'en  trying  years  for  tho  corporation 
and  it  is  liardiv  likely  that  in  that  pv'riod 
di A  iileiid.s  have  been  dcelan'd  without  any 
knowledge  of  t  he  amounts  a  v  ailahle  for  siieh 
intviiieir  s. 


Wii< 

ban 


ANXor  STAND  I'ROSPERITV  Avill  Ilol 

A  Stand  it  long. — .Albany  .lournal. 


For  Many  Years  We  Have  Made 
a  Specialty  of  Selling  High- 
Grade  Bonds  to  individuals 


and  oar  customers  iiicludi .  Ix-sldcs  al! 
classes  of  public  institutions,  what  Is 
l)OlloATd  to  be  the  largest  list  of  private 
inA-eslorsofany  hanking honsein  .\merica. 

We  own  ,T  earefnlly  seleeti'd  list  of  Tnoro 
ihaii  one  hundred  l.ssues  of  munieipal. 
railroad  and  corporation  lionds.  and  can 
furnish  inAcsiors  with  seeurltles  of  prac¬ 
tically  any  desired  maturity  to  yield  from 

4  to  6  Per  Cent- 

Our  latest  Houklot,  entitled  Pnblir 
I'tility  Bunds,  eonlalning  descriptions 
of  tlfty-flve  of  our  issues,  will  be  sent, 
post  free  upon  request. 


N.  W.  HARRIS  &  CO. 

Incorporated 

157  ST.  JAMES  ST.  -  MONTREAL 


'i'hc  l.ondon  Daily  Mail  has  lashed  itself 
into  a  fury  over  the  (’anadian  I’aeitic  Rail¬ 
way’s  statement  of  earnings  for  .Inly,  and 

F  \T-HF  ADE’D  *  *’*’  ^  -Associated 

Press,  without  in  the 
.fOI  RN'.ALIS.M.  considering  the  de¬ 

tails  f>f  the  case,  has  been  right  on  the  spot 
If)  reiiroiliice  for  the  benefit  of  its  Canadian 
siihscrihers  the  iinjiistified  grievances  of  the  ' 
Daily  .Mail. 

The  Mail's  contention  in  brief,  is  that  the 
weekly  statements  of  the  gross  earnings  in 
.Inlv  aggregated  a  decline  of  $497,000  wheri*- 
is  the  monthly  statement  shows  a  decrease 
of  only  $.')9.000,  and  that  therefore  the  earii- 
ngs  ha-'l  bf'cn  underestimated  by  .$408,000. 
This  it  contends  is  had  practiet'. 

None  of  the  figures  quoted  by  the  .Vlail 
an'  eorrcel.  The  truth  of  the  matter  is  that 
the  onl.v  change  in  the  aggregate  weekly 
and  monthly  statements  lies  in  a  difference 
i  of  $27,000,  a  mere  trifle  wht'ii  we  consider 
that  the  .Inly  gross  earnings  amounted  to 
$12,000,000.  \Ve  might  forgive  the  Mail's 
ravings  on  the  ground  that  its  figures^  may 
have  been  transposed  in  some  unknown 
!  way.  But  vvhy  should  some  of  our  Gana- 
ilian  dailies  attempt  to  defend  the  C.P.R. 
by  the  means  of  official  explanations,  when 
by  looking  up  the  statements,  they  would 
have  found  tlmt  the  mutter  required  no 
explanation  whatever?  liicide  ilally  tho 
Canadian  .Associated  Press  still  distinguishes 
itself  in  its  poor  judgment  in  the  matter  of 
choice  of  new's  to  he  cabled  at  the  Canadian 
Govcrnment’.s  expense. 


l)ra(‘tically  impossible  for  the  road  to  he 
forced  into  the  receiver’s  hand  on  aecounf 
of  being  unable  to  earn  the  interest  charges. 
This  point,  let  us  all  confess,  had  entirely 
escaped  ns. 

wRiTEii  IN  the  Wall  Street  .lournal  dis¬ 
cusses  the  "surprise  over  the  rapid  growth 
of  trade  between  the  I'nited  States  and 
Canada. ’’  People  who  think  that  the 
enormous  purchases  by  Canada  from  the 
United  States  in  the  last  t  wo  years  w'ere  nor¬ 
mal  are  likely  to  suffer  very  shortly  from  an 
equal  surprise  over  the  rapid  falling-off  of 
trade  between  the  United  States  and  Can¬ 
ada.  Those  purchases  were  the  result  of 
('.xeeplionally  heavy  investments  in  per¬ 
manent  plant,  expenditures  too  large  for  us 
to  handle  in  our  own  factories.  With  in¬ 
vestment  cut  down  and  factory  capacity 
eonsiderahly  increased.  Canada  will  not  hi' 
sending  nearly  so  many  orders  aero.«s  the 
line  for  a  few  years  to  come. 


I  guess  I  am  just  as  big  a  dashed  fool  as  the 
rest  of  you.”  Dave  then  proceeded  in  his 
capacity  as  banker  to  dictate  a  very  sharp 
letter  to  his  business  partner  stating  that 
the  overdraft  must  bi'  taken  up  and  the 
notes  removed  from  the  Bank. 

These  banking  men  are  just  the  same  as 
the  rest  of  us  after  all 


British  trade  returns  for  the  month 
of  August  show  a  slight  falling-off  from  the 
.July  figures,  and  are  only  slightly  higher 
than  the  .August  1912  rt'tiirns.  This  is  the 
first  sign  given  to  date,  of  a  halt  in  the 
industrial  activities  in  Great  Britain,  and 
while  it  is  too  early  to  draw  definite  eon- 
eliisions,  it  may  be  that  tho  movement 
from  now  on  will  show  a  recession  from 
the  rapid  pace  of  the  past  two  years. 

A  diminution  in  Great  Britain’s  trade 
and  commerce  may  prove  of  benefit  to 
(*anada,  through  the  release  of  a  large 
amount  of  the  capital  which  was  so  profit¬ 
ably  employed  in  home  industries.  To 
this  activity  must  he  assigned  one  of  the 
chief  reasons  why  capital  has  been  so  re¬ 
stricted  of  late,  and  a  contraction  in  the 
home  demand  will  soon  he  reflected  by  a 
corresponding  amount  of  ii, vestment  in 
Canadian  securities. 


MAINLY  ABOUT  FINANCIERS. 

BY  ONE  WHO  KNOWS  THEM. 


Dominion  Trust 
Gimpany,  Hwited 

Head  Office— Vancouver,  B.C> 

W.  R.  ARNOLD, 
Managinji  Director. 

Montreal  .tilviaory  Committee) 

D.  W.  ROLE. 

JOHN  PITIILADO. 

R.  A.  DUNTON,  N.P. 

Capital  8ul>Rrribed..$2,,500,000 

Capital  Paid-up _ $2,000,000 

Reserve . .$  800,000 

BRANCHES : 

Tanrourer.  Victoria,  New  West¬ 
minster,  Nanaimo.  Re(lna,  Calgary, 
Charlottetown. 

WINNIPEG,  MONTREAL. 

LONDON.  ANTWERP. 

England.  Belgium. 

.MONTREAL  OFFICE  : 

Quebec  Bank  Building 

A.  S.  BIRCIIALL,  -  Manaf^er. 


J.A.  Mackay  &  Co. 

LIMITED. 

BOND  AND  STOCK 
INVESTMENTS 


DlRBCrORS 

J.  A.  MACKAY 
W.  M.  WEIR 
H.  B.  HOUSSER 

Head  Office: 

160  St.  James  Street,  Montreal 

Toronto  Office: 

Royal  Bank  Bldg.,  Toronto. 
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.1.  Tatnall  Lea,  of  Philadelphia,  vice- 
president  of  the  Lake  Superior  Corporation, 
and  one  of  the  directors  has  resigned  from 
both  offices. 


l‘RiEND.s  OF  r.  B.  Maeaulav  declare  his 
laugh  is  the  best  blucs-dispeller  thev  can 
find. 


Percival  Roberts,  director  of  Xew 
Haven,  in  saving  he  believed  the  road  need- 
declared  that  it  had 


The  Toronto  pre.ss  is  engaged  in  a 
renewed  squabble  over  tho  proper  basis  of 
currency,  and  tho  Globe  is  once  more  ex¬ 
ploiting  its  theory  that  the  Dominion  Gov¬ 
ernment  should  provide  all  the  ciirreney  that 
the  eountry  neetis  and  hold  only  45  per 
rent,  reserve  of  gold  against  if,  thereby 
pocketing  the  interest  on  the  other  75  per 


In  the  head  office  of  (he  Imperial 

Bank,  they  all  refer  to  Mr.  D.  R.  Wilkie  ed  re-organizatTon.  . . . . 

as  ‘‘the  old  man."  They  mean  that  Mr.  been  ‘‘damned”  bv  the  puldie  and  now  is 
Wilkie  is  old  in  shrewdness  and  in  banking  |  ‘‘damned”  by  its  employees, 
experience' — not  in  yt'ars.  |  ' _ 

Daniel  G.  Reid  maintains  there  is  no 
Ask  any  ranker  to  name  the  half  flozen  monopoly  of  anthracite  except  by  nature 
ablest  bankers  in  ('anada.  Ont>  of  the  last  which  has  placed  practically  all  this  kind 
five  will  be  Mr.  W.  D.  Ross,  general  man-  of  fuel  in  a  little  area  in'  the  Keystone 
ager  of  the  Metropolitan  Bank.  Mr.  Ross  State  lawfully  owned  bv  the  stockh'olders 
comes  from  the  land  of  the  Rosses — Nova  of  the  anthracite  companies. 

I  Scotia.  - - - 

A.  D.  HuFF.Tea.l  of  the  traffic  depart- I  •  G’Pnt  the 

ment  of  the  Laurt'i 
a  busy  man  that  hi 


uuide ("mpiir  G K 


get  a  glimpse  of  him  in  Montreal,  it  itcHy^part  M 


enl.  Tile  pubHeation  of  such  wilrloat  j 

(ht'ories  in  a  yellow  or  populistic  journal  only  when  he  is  either  going  or  coming,  i 
mi, 'flit  not  do  much  harm,  but  It  is  lamentable  I  This  week  lit'  and  .f.  H.  .Acer  are  in  New  | 

indt'cd  that  a  paper  with  the  reputation  for  i  York.  _  i  ^  Vanderlif.  of  the  National  (_‘ity 

responsibility  enjoyed  by  the  (Jlobt'  should  ! 
thus  put  a  weapon  into  tho  hands  of  the 


WESTERN  CANADA 
POWER  5^^  BONDS 

Due  1st  July,  1949 

We  recommend  these 
Bonds  to  conservative 
investors. 

Price  at  market  to 
yield  6% 


Nesbitt,  Thomson  &  Co. 

UMITED 

222  St.  James  Street, 

MONTREAL  CANADA. 


show  that  owlDK  largely  to  the  curtailment  of  i  wotild-he  debasers  of  our  currency  for  purely 


•John  D.  F{ockefelleu  once  remarked:  i  n'nre addiess  before 
Tho  nation's  natural  resources  are  so  : ♦‘Ifctrieal^^  industry 


political  motives.  The  Glohe’s  idea  that  Orally  account . . 

the  issue  of  notes  against  gold  does  not  stocks,  in  the  face  of  poor  corn  and  cotton 
increase  tho  available  supply  of  currency”  crops, 
is  absurd. 


s  natural  resourees  are  so  ,  ,1,^1  .?s.00(l,(X)0  a  week  for  five  vear- 

tt  even  tho  i)oliticians  cannot  «•>  nnn  iino  win  „ii  1  u  77,,’ 

-n  ’’  This  inbroH  DntirDisrv,  •$2,U(H»,(K)0,00()  in  all,  could  he  profitably 

.  uptiuiism  invested  in  dev'eloping  electrical  industry 
yunts  for  the  rise  iii  .Amoncan  ,  ^  inuusirj. 


Despatches  TELL  of  the  grave  possibilitii  t ! 
of  a  revolution  or  something  like  that  in  , 


with  bond  dealers  with  a  view  to  urRinf!  sehool 
districts  to  meet  their  debentfure  payiinnis 
prompt  iy. 

It  is  undouhtt'dly  the  opinion  of  a  ct'rtain 
class  of  liiianeial  journals  (so-calh'd),  in  this 
eountry  as  elsewhort',  that  facts  detrimental 
to  the  character  or  tt'mporary  attractiveness 
of  a  class  of  (’anatlian  securities  should  bo 
supprt's.st'd  so  long  as  there  is  any  hope  of 
"unloading”  those  securities  upon  an  un¬ 
witting  investor.  'Fhe  Fina.nuial  Times 
has  never  I'Utt'i'tained  (hat  view,  and  has 
always  held  that  the  invt'slor,  who  buys  the 
paper,  is  entitled  to  the  fullest  information 
that  it  can  give  him  about  the  situation  of 
his  seeiirilies  and  the  eharaeter  of  those 
which  are  offered  t.o  him.  The  action  (or 
inaction)  of  a  largo  number  of  these  Western 
sehool  munieipalities,  while  if  in  no  wise 
affected  the  ultimate  security  of  their  issues, 
whieh  is  enforcible  by  the  full  tax-colleeling 
power  of  the  government,  has  most  st'riously 
impaired  the  atttaetiveness  of  those  issues 
to  the  general  investor,  besides  iiiflieting 
much  loss  and  irouble  on  the  hond  houses 
which  considered  themselves  bound  to  make 
good  the  iiite.est  payments  on  due  date. 


not  available  before. 

B.\RBER-Eij7l5rLIMITEI> 

Barlit'r-Kllis  Limited  have  puhlislied  a 
nt'at  and  attractive  booklet,  "Glimpses  in 
Our  Factory. ”  showing  by  actual  Mews  of 
llit'ir  factory  the  splendid  facilities  they 
possess  for  the  mantifacturo  of  envelopes 
and  other  lines  of  stationery.  The  process 
of  manufaetlire  is  lirit'fly  tleseribed  and 
views  of  the  interior  of  their  works  at  Brant¬ 
ford,  which  is  their  chief  centre,  help  to 
explain  the  various  processes  vt'hieh  an  en- 
vt'loite  has  to  go  through  before  being  ready 
for  sale.  Most  envelopes  are  machine 
made  and  folded;  but  certain  of  the  higher 
grades  are  hand  folded.  The  same  applies 
to  the  boxes. 

The  firm  claims  to  be  ahh,  to  turn  out  1  jo 
million  envelopes  a  day,  whieh,  with  the  in¬ 
troduction  of  new-  machinery  will  shortly 
reach  the  two  million  mark. 

The  greatest  credit  is  due  to  the  firm  for 
the  great  progress  it  has  made  si  net,  it  was 
founded  in  a  small  way  thirty-sevni  years 
ago  by  Mr.  James  Barber,  who  wi  s  after¬ 
wards  replaces  by  his  brother,  Mr.  .lohu  R. 
Barber  and  Mr.  John  F.  Kills,  still  with  the 
firm  in  the  capacity  of  viee-presid<  nt  and 
managing  director.  The  factory  is  situ¬ 
ated  at  Brantford,  Ont..  and  there  t,re  ware¬ 
houses  and  offices  at  'roroiito,  Vt.ncouver 
and  Winnipeg. 


of  his  home  if  he  .so  desiret.  'p,,,.;  sei.kction  of  Major  Maitland 

*  -  I  Kersiy  to  suecet'd  Mr.  Arthur  Piers  as 

Denis  Murphy,  director  of  the  Bank  of  ;  eliief  manager  of  the  Ganadian  Pacific 
Ottawa  and  of  Shawiiiigan,  hails  with  de- ,  ^steamships,  is  expected  to  mark  a  closer 

light  the  coming  of  winter — and  hockey.  !  eo-working  between  the  Allan  and  ('‘anadian 
Mr.  Murphy  has  not  missed  a  professional  Pacific  fleets  if  that  is  possible.  Mr. 
game  in  Ottawa  for  years.  He  and  his  son  Kersey  is  a  director  of  the  Allan  Bros,  anti 
and  grandson  always  attend  the  game  |  tht'  Allan  .Steamship  Gompauy. 

together — and  grandfather  can  make  more  I  - - 

noise  than  the  other  two  combined.  Mi  kray  Williams  was  reading  fhe  daily 

-  ;  paper  reports  the  first  of  the  wei'k,  w'hie'h 

W.  Graham  Browne  was  the  dtinor  of  .a  '  rc'ived  the  talk  of  an  increase  in  fhe  Twin 
bronze  trophy  competed  for  this  week  in  to  t  per  cent.,  w  hen  1  dropped 

the  "Graham  Brownt'  20()-milt'  amatt'ur  iBto  the  office.  ‘  That  story  is  old  enough 
canoe  contest”  tinder  the  auspices  of  the  wear  whiskers-and  grey  ones  at  that” 
Alpha  Zeta  Club  of  Laehino.  Mr.  Browne  comment.  But  then  as  a  one-time 

was  quite  a  canoeist  in  Ids  Toronto  days,  *'cwspuperman  Mr.  \A  illiams  should  re- 
and  has  two  sons  who  will  itrohahly  hag  uiemlter  that  ther('’s  always  the  same 
this  froithv  and  keep  it  in  th«'  familv  a  few  |  uuiount  ot  space  to  fill  and  not  always  real 
years  later  on.  '  ;  "cw-s  to  fill  it  up. 


.Sir  Lyman  Melvin  Jones,  dirt'ctor  of'  In  matters  whieh  require  his  direct  at- 
the  ('anadian  Bank  of  Commeree,  is  head  feiition  it  does  not  always  take  R.  H. 
of  tho  Massey  Harris  ('ompany — probably  Killaly,  managt'r  of  the  .St.'Uatherine  West 
the  largf'st  “closed  corp<)ration  ”  in  ('anada.  hranch  of  the  Union  bank,  the  length  of 
This  ('ompany,  according  to  those  who  time  to  move  that  it  would  appear.  Since 
know,  makes  it  a  point  not  to  owe  a  didlar  before  May  1  it  has  been  announced  that 
to  any  bank  or  lending  institution  of  any  1  the  Union  would  move  its  St.  ('atherine 
kind  at  the  end  of  its  fiscal  year.  This  is!  AVest  hranch  to  the  eonier  of  Windsor  and 
a  wonderful  record,  when  one  eonfemplales  j  St.  ('atherine  streets.  It  is  ht'ginidng  to 
the  papt'r  which  is  always  carried  l,y  ^  look  this  week  as  if  the  moving  reallv 
agricultural  implement  manufacturers,  !  would  take  place. 
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INYESTMENT  PROPETIES  FOR  SALE 

St.  Lawrence  Boulevard  near  Craig  Street,  fine 
solid  brick,  stone  front  building  containing  two 
stores  and  three  warehouse  flats.  Lot  measures 
55’9”  X  114’  and  is  entirely  covered  by  the  build¬ 
ing  which  has  a  frontage  on  two  streets 

PRICE,  $150,000.00.  REVENUE,  $10,300.00. 

REAL  ESTATE  DEPARTMENT 

NATIONAL  TRUST  COMPANY,  Limited 


153  ST.  JAMES  STREET 


MAIN  4698 


UnillNrPR  FARNFn  iQTRFFT  DIIMHP  nc 

UxllXilljl/  I  LJ  1  1  llUillvlm  vf  1  it  will  foinei  ovpntuallv.”  •‘"■'''•ontiniiitllyimpn'ssi'd  with  this  .st.nndard.  j 

_ _ ^  I  Ho 'admitted  that  th.ro  wore  some  ennv  up  it  l.pcomt's  a  part  of  thorn. 

$51 732  IN  EXCESS  i  BELL  PHONE  PLANS 

tPt/Xyl  VM  11*  liimvlUL/L/  jl  jl  j  £  llV/illj  1  IjllilkJ  vestment  banking  business  mi^rht  not  at  ‘ond  d<  partnients  do  not  and, 

OF  15  D  V  DEND  STRONGLY  DENIED  t,'  ; 

Ms.  IIU  1/1  f  11/U111/I  UlltVilULlI  1/U111UI/  „r  oth.T  of  the 

-  I  _  .  Canadian  ohartorod  Wnks  will  trv  tho  ox-  ^ 

Profits  for  Four  Weeks  Ended  |  Report  Was  That  the  Big  Corpora-  PS‘Yn  lan^y." 

August  21st  Amounted  to  $141,- 1  tion  Would  Absorb  Its  Indus-  Th?LndXiarnLntTtVi^io^^^^^^^^^  b-^Hm'oitust^xa^ 

732 — In  Ten  Months,  Share- ^  trial  Subsidiaries,  but  Mr.  Me-  the  baianoo  by  tho  national  hank,  tin- trust  to  its  bu.sinoss.  Tho  zoaious ; 

holders  Have  Received  Divi- 1  Farlane  is  Emphatic  to  Contrary  rnfhrunifod*sVatos'‘"and\\s  broad.  n  the  markot  for  bon.iVaiKi'i.rityJTto  i 

dend  Payments  Aggregating:  -Bell  Company  Now  Takes 

$1,080,000— Manager  Robbins  Only  .30  Per  Cent,  of  Their  tion  has  conie  into  heint;  durintr  the  liisl  M'lm  M*ill  !{<'  I 


~  BOND  DEPARTMENTS  IN  CHARTERED  ; 
BANKS  ARE  PROBABLE  DEVEOPMENT  ! 
OF  NEAR  FUTURE  IN  THIS  COUNTRY  | 

I  System  Has  Been  Operated  with  Great  Success  Elsewhere,  and  | 
Has  Great  Advantages  to  Recommend  it— Here  the  Tendency  j 
Has  Been  to  do  the  Work  by  Means  of  Special  Corporations  | 
Controlled  by  the  Same  Interests  as  Predominate  in  the  Bank ' 
— Where  the  Bank  Bond  Department  Seeks  Its  Customers — 
Advantages  of  the  Bank’s  Intimate  Knowledge  of  the  Business' 
of  the  Bond-Issuing  Concern.  | 

I  By  Our  Own  Bond  Kxprrt.)  bond  dopart  imml  will  naturallv  grow  and! 

Tho  othor  day  I  had  tho  ploasuro  of  a  ^lilU'nuitor  iniportam^^^  It  will  : 

,  .  ,  ,  oiliicato  and  turn  out  a  largo  niimbor  of  i 

ohat  with  a  promin.-nt  <  anadian  banker,  on  I  ..apablo  and  oarofnl  men  to  booom.>  tho  i 
tho  question  of  whether  th<'  Canadian  rdiar-  !  future  traders  in  sooiirities.  It.  is  certainly 
_  tored  banks  would  establish  bond  depart-  ’!’»>  these  men  shinld  be  educated' 

___  nionts  sooner  or  later.  “It  mav  not  come  " 'T  'titliienee  of  banks  where  tiic 
-  '  ,  ‘  ■  standards  ot  moral  resiwnsibilii v,  as  we'i 

for  quite  a  few  years  yet.  was  his  eon-  as  of  tinanoial  credit  and  strenglh,  .ire  hicli.  i 


system  with  which  tho  oonduoi  of  an  in- 

vestment  lianking  business  might  not  at  fb'pnt'* nionts  do  not  ar 

tirst  sight  appear  compatible.  “Hut  the  ^  ^o  ofTer  the  piibbe  at  any 

appai;ent  remoteness  of  the  thing  is  simply  ‘.j,,,,.,,,;/.*'.  ",  '*'*  , 

the  result  of  its  ni'ver  having  been  tried.”  and  income.  I  iiblie  insight  in 


and  savings  bank,  and  the  trust  eompanv  ^'‘"'itenanee  of  thi.s  jirineipal  will  both 
in  the  United  States  -  and  assiiredlv  has  not  "  H)*'  Tmirket  for  bon.ls  and  bring  to 


Report. 


Output. 


been  found  wanting.  The  bond  depart¬ 
ment  of  the  United  States  banking  institu¬ 
tion  has  come  into  being  during  the  last 
decade.  I*rior  to  the  vear  lllOO,  this 


broaden  the  market  for  bomls  an<l  bring  to  | 
banks  and  trust  comiianies  a  large  and  I 
jirotitable  biisines.s  yet  in  its  infancy."  i 

Who  M’lll  B«‘  ItiiyiTN.  j 

.Assume  for  a  moment  that  all  the  Cana- i 
dian  idiartered  banks  are  embarking  uiion  I 


The  profits  of  the  Hollinger  Mines  for  the  The  “Street"  heard  a  rumor  this  week 
four  weeks  ended  August  21st,  lOld,  a-  dealing  with  the  possible  absorption  by  the 
mounted  to  .?1-41,7.32.!)<».  The  results  as  Bell  Telephone  Company  of  the  Imperial 
compared  to  the  previous  report  are  as  Wire  and  Cable  ('’onipany  and  the  Xorihern 
follows;  I  Eleetrie  and  Manufael nring  Company. 


department  was  unknown  to  American  ■'•'■‘'•■•'le  tor  a  moment  tliat  all  the  (  ana- 
banking  '  <'liartered  banks  are  embarking  uiion 

The  bond  department  has  manifold  ad-  I  bond-selling  biisine.ss  To  whom  are 
vantages  from  the  standi>oint  of  the  bank  |  ^*’1.  ***‘‘**' 

itself.  The  bank  finds  itself  in  possession  of  L<'  the  depositors 

machiiierv  through  which  it  can  investigati*  i  **'  ,  'i'C  '*‘llow  banks.  It  so,  there  would 


machinery  througli  which  it  can  investigate* 
thoroughly  the  security  underlying  any 
bond  issue  -whether  that  bond  issue  is 


probably  be  some  very  lively  sessions  of 
the  Canadian  Bankers'  .Association  during 


Operating  costs . 

Strike  expenses . 


Operating  costs  per  Ion 

of  ore  milled . 

Total  ore  hoisted,  tons. 
Average  value,  per  ton 

Milling  time . 

Approx,  extraction..  .  . 
Milling  cost  (per  ton). 
Profits ...  . 


Au*'**^'']  *' *jiil  ’F'bese  two  companies  have  for  long  been 

SCO  321  Stio  IHt)  r<‘fr«'''l''d  as  subsidiary  of  the  Bell  Teleiilione, 
142  2.'24()  having  been  organized  by  the  latter,  which 

— ;; — - — ;7  - ; - |  holds  the  controlling  stuck  interests,  and  is 

Sr)(),4l).{  .¥b2,4,T2  [y  identified  in  (;very  way. 

-  .qjj  -  qj<r,  “Xoiisense"  was  I  he  w  ay  L.  B.  Me  Farlane 
]‘l  ("jiy,  iDooS  fia'iaKing  director  of  the  Bell  Telephone 

.^IS  37  .'«!l!l  70  Uoi'ipuii.v  eharaeterized  the  report.  He 

q>’<  "  S7<  '  explained  that  by  its  charter  the  Hell 

07'*  01)  .-)'*'  Teleiihone  Compan\  was  not  empowered  to 

•SI  '3S7  SI  t')4S  '  t*'!)''  o\«  r  these  two  companies.  They  were 
141  '732  i'o((j4(i  I  nianufaetiiring  eomjiunies  while*  tiie  T(*le- 

,  ”  i.i  .  phone  company  was  an  operating  concern. 


being  considered  as  an  investment  for  the  months  of  the  bond  depart- 

bank's  own  funds  or  as  collateral  for  a  loan.  existence.  Bonds  must  b.  sold  to 

In  the  realm  of  bonds,  as  in  that  of  stocks.  P''<»P  institutions  m  ho  have  money, 

market  quotations  or  th*^  statements  and  money  uil  be  in  some  luink-  or  [ 

statistics  of  j)romotc‘rs  or  otlier  int<*rested  i'>^D*mth  the  eorner  tile  | 

parties  eannot  be  aeeepted  as  dependable  '*  Ji,  '  kre-plaee. 

evidence  of  in1rinsi<*  value.  This  has  surely  ^  .  f  withdrawal  of  savin jrs  deposits  by 

been  demonstrated  in  eertain  seetions  of  for  1  he  purehase  ol  bonds 

the  (’anadian  promoting  eommunitv  durinp:  make  the  banks  eestatie 

the  past  v.‘ar.  with  joy  Some  years  a^ro  one  of  the 

(  anadian  banks — one  of  tlie  strontjesl — 
Uoiid  lic»uNe  was  w<»nt  to  publish  in  its  y<'arly  report  a 


\\ith  the  receipt  ot  the  I h  lour  w(;<  Kiy  sure^.^ted  to  Mr.  M(*Farlane  that 

dividend  of  cent,  the  hharcholder^  rumor  mijjht  have  become  confused 

have,  in  the  *'1”''“*'  "F  **''*  with  thereiiorled  intentions  of  the  eompanv 

received  m  dividends  Si  ()S().0(  (  or  SSO.OOl  „„,i,.r,ake  somi*  new  financing  arrang,:- 
more  than  one-third  of  the.  authorized  and 


the  past  vear.  «i.ii  jo>.  .-some  years  ago  one  ot  the 

(anadian  banks--one  of  the  strongest — 
Bond  lIoiiNO  A«*<*niiii(N.  was  wont  to  imblish  in  its  yiarly  reimrl  a 

Again,  (he  account  of  a  good,  sulistantial  o'-  its  bond  holdings.  There 

bond  house  is  a  profitable  ac.-ount  for  a  arose  a  surprising  demand  for  copies 

bank.  In  the  United  States,  the  credits  of  yF  ibose  reports.  Every  bond  s.alesman  1 

the  bond  house  are  administered  through  fhe  eountry  earned  a  bundle  of  them| 
the  medium  of  the  bond  dennrtrnent  man-  >'''  '’'’"ntry  with  him,  and  left  them 


paid-up  capital.  The  profits  from  .lanuary 


m(*u(s. 

“The  directors  have  nothing  tiew  like 


<•’»<  "'1  "'<■  tapis," ‘the  managing  director 
which  .?/_0.000  ha\e  been  pan!  ()Ut  to  .,,4,;ure(l  Ttu;  Einancial  Timlis. 
shareholders.  This  result  was  aeluev(*d  in 


the  face  of  great  diftieulties  due  to  strikes, 
inefficient  labor,  power  trouble  and  other 
handicaps. 

The  sum  of  S.t1,732  has  been  carried  for- 


Doini^  Bii^  BusinrsK. 

At  the  outset  of  their  formation  the  Bell 
Telejihone  Uompany  took  the  entire  output 


1  ne  sum  or  5.-)i  /.a.-  nas  oeen  earrien  lor-  imperial  Wire  and  Cable  Company  as 

the*.  Northern  Electric  and  Manu- 
Sb.o,~U-,  Tacturing  company.  That  was  in  the  earlier 

R  esiilts  for  (he  Period  j  years  of  the.telephone  company's  operations, 

,  r.  .  11  1  1  •  •  1  •  when  it  was  found  impossible  to  procure 

(reneral  manager  P.  A.  Bobbins  in  his  .satisfactory  apparatus  and  wire  and  (*4ihles 
Hie  period  states.  in  Canada.  The  Teleiihoiu*  Companv  was 

‘The  most  important  resu  t  of  Hie  four  between  importing 


The  charaeteristies  of  tlu*  ore  are  i  ^veiil  <»n  and  as  other  telephone 


no  different  from  those  **IJP*‘**  i  unflertakings  b*'(*ame  more  numerous,  the 

a  \alue  of  ..!■  .()()  [ler  ton.  i  jmsiness  of  these  two  eompnaies  increased 

ra'sf  on  the  niain  shatt  from  the  |  .|,nj  (j,,.  j„.oportion  of  (heir  output  taken  bv 

3()()-foet  level  is  within  It  feel  of  holing  i,,„.  jp.,,  became  less  and  less. 


the  bond  house  are  administered  through  j  ""  'ounir.v  earned  a  niindle  ot  tliem| 
the  medium  of  Hie  bond  department  man-  V’'‘  <;o"ntry  with  him.  and  left  them  ; 

ager  of  the  banks.  This  redounds  to  tho  1"  ’  ''an;  s  of  prospee  ive  clients.  'This^ 

decided  advantage  of  both  bank  and  bond  .'ank  .mil  the  other  banks  put  your  savings  . 
jiQ,,,;,.  into  these  bonds  and  make  live  per  cent  J 

It  iias  often  been  said  that  the  private  "le  bonds.  , 

investment  banking  houses  of  the  l’nit(*d  ‘''|•''<•^Iy  and  put  the  extra  (wo  per  cent. 
States  could  never  liave  handled,  unaided,  ’’’*0  >our  ow  n  pocket  "as  the  j 

the  tremendous  volume  of  bonds  sold  in  argument  of  the  honii  s_alesmen  s  argu- 
that  country  during  the  past  ten  years,  inont.  Iresently  the  list  of  bonds  vanished 
Not  only  was  it  necessary  tor  the  banks  to  bank  s  report  nor  has  it  ever 

extent  to  them  very  liberal  financial  aid,  it  "  "F*  '''oee. 

was  necessary  for  the  banks  to  put  into  Some  Must  Iltive  Bonds, 

underwritings  great  sums  of  their  own  1  •  .>  .  .1  i-  1  ,  .• 

capital,  to  carry  these  bonds  until  sold,  to  Fbii  the  (  anadian  banks  realize,  as  the 
find  a  market  for  the  bonds.  In  short,  the  ■^f"fti'‘an  banks  realized,  that  tl»*re  are 
capital  demands  of  the  ITiited  States  have  12^*'  Hieir  savings  into  bonds 

been  so  great  during  the  first  decade  of  (he  1'?  further  realize 

present  century  tliiit  the  banks  and  large  ''  Hiere  were  no  investors  in  the  land, 

trust  companies  had  no  alternative  but  to  ,•  "oi'bl  be  no  bank  stocks,  no  bank 
participate  actively  and  directly  in  the  task  ''''' banks. 

of  negotiating  loans  on  behalf  of  responsible  I  "le  large  (  anadian  bank.s  has 

borrowers  ^  maintained  a  small  municipal  bond  de- 

I  partment  for  the  past^four  or  five  years. 

IVlanai^Fr  h.h  -idA’isor.  |  This  dejiart  ment  has  its  finger  upon  (he 


“The  raise  on  the  main  shaft  from  (he 
30()-foet  level  is  within  17  feet  of  holing 
through. 

“.Sinking  by  hand  was  continued  on  the 
prospecting  shafts  of  Veins  Nos.  7  and  44. 
“Development  work  in  the  mine  is  being 


until  in  l!n2  (lie  Bell  took  about  30  per  cent, 
of  the  output,  the  remaining  70  per  cent, 
lieing  by  the  Canadian  public  generally. 
Tliese  two  comjianics  have  no  monopol.v 


,  ,  ,1.  ,  .  .  1  1  1  1  ih’si*  iwo  cdiii  iiaiiic>  ii.i  \  c  lu,  iiionopoiv 

pushed.  AA  e  now  have  a  total  of  Hi  in  ih,.  maniifaetiire  and  sale  of  teletilion'e 

mgs  adviincing  m  ore;  tour  uP'"'  the.  100-  apparatus  and  wire  cables  in  Canada, 
feet  level,  seven  upon  tin*  _00-feet  le\el.  Ti,f.re  is  strong  competition  in  these  business 
three  upon  the  .100-fee  level  and  two  upon  ('a,,, niannfaeturers  and  bv 


Manai^or  as  Advisor.  |  This  depart  munt  has  its  upon  the 

The  bank  manager,  be  ho  general  manager  !  ,  Vt*.  i  '^"*"''''1'^'  bond  market, 

or  manager  of  the  most  obscure  brancli  offi(*e.  !  i*  i!>*i*  '  ,  ''  !  "F  H'<'  miinieipalities 

is  being  a])proached  perpetually  for  advice  "  *  Hieir  accounts  in  this  bank 

bv  those  who  have  mouey  to  invest.  j '"‘f'/d  upon  the  bank  s  aih  ice  and  marketed 
would  be  infinitely  more  satisfaelorv  alike  I  '’"."rf."  "'V'  **  “fi" 

from  his  own  standpoint  and  from  ‘that  of  '’V''-"  ’^'1'""  “1 

the  bank,  if  he  eonld  refer  the  enquirer  to  the  'i*'-"/'  "F  branch  banks  is  indeed  , 

thoroughly  qualified  bond  department  of  '*  """"'',1*"  '-om  bus.-, 

his  bank,  rather  than  assume  the  respons-  ’"'T.',  Jl'J'  '’F<'  of  the  nian  in  the  'liuying 
ibilitv  of  advising  a  ehoice  of  his  own.  "F  Fo'smess  would  not  , 

The  greatest  benefleiarv  of  the  Canadian  :  ^  'F  ""  F'n.neh  , 


the  42.Weet  level  Besides  this  we  are  I 

floing  a  considerable  araonnt  of  eross-eut-  3,,,]  prict.s  are  eoiitrolled  bv  this  eomt)(*ti- 
ting,  an<l  during  llu*  ifuir  w<>oks  hav(^  pifko<l  j  •  * 

VAoH'*’ [".''"'V"*?- '•'■<''1  ""id  Huh  because  the  Bell 
lOO-feet  level,  No._S  Aein  «Pon  t he  20()-f.*et  j„  nianufaetur- 


importations  from  (he  U.  ,S.  aiul  «*lsewhere, 


bank's  bond  deimrtment.  however,  would  be 
the  investing  public.  The  average  investor 
is  not  always  in  a  jiosition  to  draw  (he  line 
betwef*n  the  sheep  and  the  goats  in  the 


Srpiirnte  UorporiititiiiN. 

■Apart  from  the  one  instance  which  lias 
leeii  <*it(*d.  there,  has  been  no  teiideney  on 


level  and  No.  4  A'ein  upon  the  3(K)-f<*et  level 


iM  '  I-  1  1  I  "IK  companies  it  [lavs  lliem  Higher  pnees 

Thirty-seven  d.-iUs  are  working  double  I 


said  tlial  because  the  Bell  '  ranks  of  “dealers  in  investment  .securities."  the  part  of  Canadian  banks  or  large  trust 
stoek  in  these  maniifaetur- |  But  the  average  iniestor  would  know  that  !  conii.anies  to  establish  bond  departments 
it  [lays  them  higher  prices  the  bond  de[)artment  of  a  Canadian  j  as  such.  The  tendency — it  might  almost 


liabilities  is  as  follows; 


elsewhere  and  tlial  it  is  in  this  way  making 
Hnlniirr  JAheet  jiljiiit  appear  higher 

The  summarized  statement  of  as.sets  and  than  it  really  is.  But  it  will  lie  remembered 
liabilities  is  as  follows;  j  that  sjieaking  of  this  ver\-  point  at  the  last 

I  annual  meeting  of  the  Hell  Teletihone  Com- 
AsSKTs  !  liany,  the  President  Mr.  C.  F.  .Sise  gave 

Capital  assets  from  11112...  .  -Sd.bSO.OOO  00  this  statement  au  unqualified  denial. 
Development  charges  from  i 

,Jan.  1  to  Aug.  1,  1013  2.44K  34  i  FORT  WILLIAM. 

Plant  additions  from  .Ian.  1  I  ...  _  .  .. 

to  Aug.  12,  1013..  .  .  .  .  ^ .  (>.1.0.14  41  j  ^  member  of  tlic  editorial  staff  of  Thk 

^^lo^h*^***  nil'  F''''An<iai.  Ti.mi.s  spent  last  week  at  Fort 

l.ll.P  .  . .  ’J  j  AA'illiam.  He  rejiorts  that  the  activity  pre- 

Current  assets.  '..  .  . .  vailing  there  to-<iay  is  a  iileasing  contrast 

(.old  assets  (estimated  i. .  ....  l.ls,.iol  .03  1  r.iiinir  ,,fT  in  m.>^i  fiih..r  ..iiin,. 


chartered  bank  was  above  all  reproach. 
The  men  in  charge  of  such  department' 


be  said  the  necessity — for  them  to  engage 
in  the  investment  end  of  banking— lias 


,Jan.  1  to  Aug.  1,  1013  2.44K  34  i  FORT  WILLIAM. 

Plant  additions  from  .Ian.  1  I  ...  _  .  „ 

to  Aug.  12,  1013.  .  .  .  .  .  ^ .  (>.1.0.14  41  j  ^  member  of  tin*  editorial  staff  of  Thk 

^^lo^h*^***  0'"'‘H"t"''-'*  •)  nil'  F''''An<iai.  Ti.mks  spent  last  week  at  Fort 

l.ll.P  .  .  . .  ’J  AA'illiam.  He  rejiorts  t  hat  tlieactivitvpre- 

Current  assets.  '..  .  . .  T(i’).*"--'i*  c'j  vailing  there  to-<iay  is  a  iileasing  contrast 

(.old  assets  (estimated  l - - 1.(S..a.)1  .  b3  to  the  general  falling  off  in  most  ot  her  cities. 

rti-  ion  *>1  ’F'he  citizens  claim  that  the  money  strin- 

■'  •  '  * ■”*  geney  has  never  affected  them  in  the  slight- 

^  ...  ,  "  «■)  non  non  nn  I  ""f  degree,  and  to  judge  by  the  number  of 

Capital  sock.  . buildings  going  np  ami  tlu*  number  of  land 

Current  l.a^l.ties .  .  l.OS.  ..)8  |  j,  ^ 

,St  rplt.s  1  truth  in  this  statement, 

horward.  FM_.  .?3ol,  )1 .  .  j  \,,,v  clpyutors  an*  being  e.onstriieted  in 

Pronts,  .Jan.  1  to  |  this  city,  particularly  along  t  he  shores  of  t  he 

Aug.  12,  101.1.  003,400  04  Kaministiquia.  where  the  price  of  real  estate 

aj  04-  .,Q.,  ....  has  gone  up  <*iiormously.  The  channel  of 

1  J-  .-J  1.  “  '  i  this  river  is  being  wid(*iied  and  deepened, 

— )n  nno  nn  .and  t  lie  eoal  company's  wharf  is  being 

to  11  me .  !  bought  in  order  to  cut  off  an  awkward  bend 

**''*."  ’*•  i  in  the  river  at  this  juiint.  all  in  anticipation  I 

nq-  i()()  ■)]  "F  the  approaching  day  when  Fort  AA'illiam 

_ _ llJ_  '  ‘ ’  “t  I  shall  have  direct  deei)  water  eommunieatioii 

_ _  with  (he  .Atlantic.  Tlu*  paiing  of  the 

RETURNS  FRO.M  M  EST  OPTIMISTIC  .  .streets  of  the  city  can  give  ]ioints  to  Mont- 
AVinnipeg,  Man.— That  the  fall  months  ! ''f"'*  t  hese‘  are  laid  before,  building 

will  be  busv  ones  all  over  the  AA’est  is  (he  eommenees.  thus  offering  an  inducement  to 
opinion  of  AV.  E.  Camiibell.  of  the  Camp- ,  'V  '"  Ph  said  the 

bell  Bealtv  Companv,  who  has  just  returned  "F  already  high  and  ( his  rather 

from  a  visit  to  Young  and  other  Saskat-  discourages  the  idea  of  land  speeulatioii  in 


of  course,  would  require  to  be  m(*n  of  the  I  manifested  itself  in  another  dire<*tion.  The 
very  highest  ability,  men  of  (he  strictest  i  formation  of  separate  corporations,  doniin- 
integrity,  who  realized  to  the  full  thej.ited  by  members  of  the  several  leading 
sacred  responsibility  of  wliat.  would  be  a  !  hanking  groups,  to  deal  in  bonds  is  the 
great  ptililic  trust.  In  the  I'nited  States  |  outstanding  feature  of  the  investment 
tlu*  bond  department  manager  is  one  of  the  *  banking  business  in  Canada.  No  such 
highest-saliiried  officials  of  the  bank,  (^uite  !  tendency  has  developed  in  the  Cnited 
frequently  lie  is  also  one  of  tlu*  viee-presi- ,  Slates.  There  the  liond  dealers  are  the 
dents  of  the  bank  nr  trust  company.  This  hiond  departments  of  the  banks  anrl  trust 
is  as  it  should  be.  The  cheap  man.  the  companies,  on  the  one  hand,  and  the 
moral  or  tlu*  business  weakling,  has  no  private  investment  banking  houses  soini*- 
jilace  in  the  bond  department  of  a  respons-  ,  limes  ineorporated  as  a  pre<*aut ionary 
ilile  finan<*ial  institution.  '  measure  on  the  other  haiul. 

t*j _ "  '•ontiuiiance  of  this  i)e(*ii- 

‘  liarly  Cnnudian  tenileney  would  seem  to  be 

Not  long  ago  the  broad  advantages  of  the  ‘  more  (irobable  than  the  establishnuiit  of 
bond  department  were  ably  dealt  with  by  |aciuai  bond  departments  of  the  banks. 
Mr.  (!eo.  H.  Caldwell,  of  Chicago,  manager  ‘  These  various  bond  eorjioratioiis  do  not 
of  the  bond  department  of  a  leading  bank  in  ! 'Iiirk  the  res])onsibilit,v  which  would  hi* 
that  city,  and  one  of  the  heads  of  the  recent- j  I  heirs  if  they  were  bond  departments  of 
ly  organized  Investment  Bankers'  Assoeia-  banks.  Lists  of  their  directors  aiquar  in. 


SEPTEMBER  REVIEW 

The  monthly  statement  just  issued  contuns  a 
list  of  attractive  current  offerings  and  reviews 
the  present  financial  conditions. 

The  position  of  the  Twin  City  Rapid  Transit 
Company  as  to  earnings  and  prospects  of  in¬ 
creased  dividend  is  considered  in  some  detaiL 

H'V  be  glad  to  send  copy  on  requesL 


Toronto  Stock 

Exchange* 


A.  E.  AMES  &  CO. 

Established  18SB. 

Investment  Bankers 


dBlea 

Rank  BnlldiBK, 
Taranto. 


A  GOOD  BOND 

should  embody  the  following 
THREE  ESSENTIALS:— 

(1)  Safety  of  Principal 

(2)  Regularity  of  Interest  Payments 

(3)  Easy  Convertibility  into  Cash 

We  have  several  such  bonds  particulars  of  which  we  will 
gladly  furnish  on  request. 

Canada  Securities  Corporation, Limited 


DC).\llMON  EXPRESS  ttl.Dd. 

TORONTO 


MONTREAL 
Lt)M>ON,  EnS. 


H  Bonds  suitable  for  Trust  Funds 

For  Depo.sit  with  the  Canadian  Government. 

For  Permanent  Investment. 

^  Canadian  Securities  of  all  kinds  Bought,  Sold  and  Appraised. 
Correspondence  solicited. 

W.  GRAHAM  BROWNE  &  CO. 

DEALERS  IN  BONDS  222  ST.  JAMES  ST.,  MONTREAL. 

Cable  Addreae— '‘GBABROWNE.’ 

Codea:  Liebera  Wealern  Union.  A.B  C.  5lh  Edition.  Fifth  Montgomery. 


R.  J.  YOUNGE 


F.  G.  O’GRADY 


R.  J.  Younge  &  Company 


FINANCIAL  AGENTS 


tion  of  tho  Unitod  State.s.  .Said  lu*; 


all  their  advertising  matter,  .‘>nd  their 


Capital  Supplied  t  To  Pureliase  To  Promote  —  To  Ke-orjiani/.e  — 
To  Conaolidato 

CANADIAN  INDUSTRIES  AND  ENTERPRISES  OF  HIGH 
STANDING 


“In  general,  it  may  be  said  that  as  the  |  bankincf  and  tiust  <*oinpany  alfiliatioiis  an* 
investment  field  broadens  (he  worl;  of  the  1  openly  known. 


Less  dividends  4 
to  11 inc . 


Sl.34.7.202  ()3 


60  Metropolitan  Building,  179  St.  James  Street, 

TKI,.  MAIN  4646 


MONTREAL,  CANADA 

(22-23-e.)w) 


<)2.').202  t)3 


Bonds  Almost  As  Cheap  As 

They  Were  in  the  Panic  of  1907, 


eliewan  points; — 


distriet.  but  enquiries  mad(*  at  the 


“From  the  distriet  around  voiing  1.0(10.-  Industrial  Hiinau  «lieited  assuranees  that 
000  bushels  of  grain  will  be  s'liipped."  said  "len*  are  still  a  few  good  things  going.  j 

Mr.  Campbell,  and  he.  added  that  his  in- 

formant  was  Mr.  Sullivan,  provineial  weed!  BIFF.VLO  MINES  KE(  ORI>.  ^ 

inspector,  who  has  had  ample  opportunity  xiie  paym(*ut  of  the  Buffalo  Mines  divi- 


ffir  examining  the  <*roi).  “Last  year  oung  ;  riend.  amounting  to  20  per  eent.  on  Oetotifr  ] 
shipped  morf*  grain  than  any  two  towns  be-  ;j,nd  an  additional  7  per).*ent.  on  Nov)*m-  I 
tween  Winnipeg  and  Edmonton  on  the  will  bring  the  total  amount  I 

Grand  Trunk  Pacific  Railwav.  and  the  in-  paid  in  dividends  to  S2..707.000,  or  2.')4' c 
dieations  are  that  t  his  record  will  be  eeliiised.  on  the  eaiiital.  The  dividend  record  is  as  | 


Dublin  street  is  cleared  and  grad<‘d  to  its  follows; 

wfidth  of  80  feet,  and  2,000  loads  of  gravel  is  P.C. 

being  placed  upon  it.  which  will  niakt*  it  itioti .  0 

one  of  the  finest  str(*ets  in  any  town  of  its  i!)j)7 . !J 

size  in  the  West.  Tlu*  new  hotel  will  all  bi*  iqos .  12 

>*losed  in  thi.s  fall  and  will  be  completed  in  liioq .  32 

the  spring.  liJHi .  3.7 

“People  in  the  West  are  feeling  frankly  jqjj .  44 

optimistic,  and  1  am  firmly  of  tlie  belii'f  ]<>12 .  .‘lO 

that  there  will  be  little  more  felt  of  the  fin-  — F«*i).  3 .  3 

anei.al  depression."  '  .\pril  1 .  20 


C  ROWN  RESERVE  IIIVIDENI).  . 

Crown  Reserve  has  d(*eliired  a  quarterly  ! 
dividend  of  2  per  cent.,  payable  on  Oei.! 
l.jth.  to  shareholders  of  September  30th.  ' 
Books  do  not  close.  | 


April  1 .  . . 
Mav  1.7 ..  . 
•July  1... 
.\ug.  1.7.  .  . 
(Jet.  1 .  .  . 
Nov  .  1.7.  .  . 
Total .  . . 


Amount 
.?  .74,')00 
81,000 
108,000 
314.000 
3.70,000 
440.000 
,700,000 
30.(  0 ) 
'JOO.tK.O  ' 
30.000 
lOO.t  0  )  I 
30.0.  ; 

•200, ( (  0 

70,000  I 

.?2,.707,000 


BUY  BONDS  THROUGH  SMALL  MONTHLY  PAYMENTS 

Ourliooklet  onthe  Periodica  IPaymcnt  Planfully  explains  how.  Write  .Audsccure  acopy. 
tORClher  with  inforniation  on  any  secairitles  you  may  bo  interested  in. 

KCSSEI.L  E.  POPIIAM  &  COMPANY, 

Investment  Bankers 

4  Hospital  Strerl  MONTREAL 


i  the  silort  panic  of  1003,  again  reai-hing  the 
I  high  point  of  103?.s  at  the  beginning  of 
;  100.7.  with  a  gradual  decline  to  tlie  midtlleof 
1007,  wlien  tliey  droiipi'd  abrutitl.v  in  the 
'  panic  of  Hint  tear.  From  this  point  there 
was  a  sharp  rally,  (hen  a  tleeline  and  an- 
I  other  stea<ly  rally  during  the  year  1908. 

1  the  high  point  b>4ng  naclied  in  1900;  this 
;  average  priee  being  praetieally  100.  then 
;  a  fleeline  and  a  rallt  in  1010  and  a  steady 
but  gradually  d>*clining  market  until  Feb¬ 
ruary,  1913.'  Sin(*e  then  the  average  price 
!  dropped  st<*adily  to  89  "4  in  .July,  1913,  sinee 
when  there  lias  been  a  slight  rally.  The 
‘  ilrop  in  jiriees  during  tlie  first  half  of  thi.s 
y(*ar  is  very  .similar  (0  the  drop  in  prices 
*»  '  eulniinating  in  the  panic  of  HJ07. 

I  The  imi))-'»vemenl  in  bond  market  condi¬ 
gn  !  tions  sinee  July  of  this  year  is  very  strikingly 

j  shown  by  the  fact  that  original  issues  of 
1  bonds  which  w'cro  brought  out  in  .Inly  and 
-*  I  which  were  offer***!  at  the  low**st  price.s  pre- 

1  vailing  for  many  y**ars  have,  in  some  cases, 
■\re  bonds  eheap'f  is  a  question  that  is  verv  !  cai*h  week  and  show's  the  range  of  prices  shown  an  a*l\ an<*e  above  t he  offering  price. 
p**rtinent  at  the  present  time.  The  chart  I  "  prevailefl  sin****  19()0  .Yn  exampl.  of  this  is  the  Boston  jfc  Albany 

,  J  V.  .  1  •  .V  .  Tht*  chart  show's  that  the  highest  hgure  1  Railroad  (  ompan\  s  .is,  originally  offered 

given  here  is  made  up  by  taking  thirtx  which  these  bonds  have  sold  was  in  1902,  at  102.33  and  now  quoted  round  10.7  Jo. 
active  railroads  bonds  listed  on  the  New  ;  when  the  average  priee  w'as  nearly  10.7.  Municipal  bonds  are  now  selling  at  lower 


York  Stock  Exchange  and  averaging  the  priee  I  From  this  point  they  declined  to  in|prices  than  have  prevailed  tor  more  than 


!  twenty  years  and.  in  many  cases,  are  eon- 
!  siderably  lower  than  the  prices  in  the  panics 
.  of  1903  and  1907. 

I  Well  secured  public  service  i-orporation 
I  bonds,  while  not  having  experienced  as 
much  of  a  decline  a«  railroad  and  miiiiieipal 
bonds  owing  to  their  higher  average  yield. 
,  can  now  be  purchased  at  lower  prices  than 
I  have  pre^  ailed  for  some  years. 

I  Many  of  ihe  conservative  investment 
■  bankers  of  the  country  are  recommending 
i  to  iir.  estors  tho  purchase  at  this  time  of  long 
I  time,  w'ell  secured  bonds.  The  chart  is 
'  prepared  by  N.  W.  Harris  &  Co.,  who  are 
of  the  opinion  that  bonds  are  cheap  .' n  1 
advise  their  purchase  at  this  time. 

COArPARISONS  IN  CROPS. 

The  present  aggregate  promise  in  corn, 
j  wheat,  oats  and  barley,  according  to  the 
I  United  States  Government  crop  report,  is 
i  4,339,000,000  bushels;  two  years  ago  it  was 
'  but  4, ‘235, 000,000;  but  in  the  interval  stands 
j  the  diseoncertingly  magnificent  outturn  of 
I  5,27.7,000,000  bushels  from  last  year's 
bumper  harvests.  It  is  from  this  near  focus 
of  comparison  that  American  sentiment, 

I  always  keen  for  “new  records,"  now  derives 
I  its  sharpest  disappointment. 


L 
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DOMINION 

SECURITIES 

CORPORATION 


Canadian  Market  Prices. 


MINING  STOCKS. 


I  INVESTMENT  YIELDS 

The  lablo  shows  tho  price,  dividend  rate 
and  investment  yield  of  stocks  listed  on  the 
Montreal  and  Toronto  Stock  Exchanges, 
based  loi  Thursday  evening  quotations: 


LIMITKD 

SEND  FOR 


Quarterly  List 

OF 

Bond  Offerings 

1st  Sept.  1913. 

MUNICIPAL 

CORPORATION 

INDUSTRIAL 

TO  YIELD 

to  6"7S 

E.  Norsworl by.  Mgr. 

CANADA  LIFE  BUILDING 

MONTREAL 


PROFESSIONAL  CARDS 


McGibbon,  Casgrain,  Milchell  &  Casgrain 
Casgrain,  Mitchell,  McDougall  &  Creelman 

AD VI  K  ’ATKS. 

Roval  Trust  Uuiidiiiff.  James  Street. 

M(>.\thi:al. 

Th.  Cha-'e-Cftsfiraiii,  K.C  .  Vji  tnr  1?,  Mitchell,  K.C. 
A.  C’hase-CasKraiL  Driol  M.  McDoinjall 

,1.  J.  Cret'lmati  (iithm  S.  Stairs 

I'icrrc  I'.  ( 


P.  (>.  Box  Cah!»‘« — "Nal  ar*.  Montre.T!." 

Tel.  M.  lL'oU-lJ51.  CudfS— I.itbcre,  West  V. 


C.H.CAHAN,K.C. 

BARKI.Sri:i{  AND  SOLICITOR. 
TRANSPORTATION  lUTLDI.NG. 
MU.NTKL.M,. 


Quotations  of  Unnadiau  Mining  Stocks  ;  Ami-s-HoIden.  pref . 

traded  in  on  tho  Montreal  and  Toronto  :  .{.''‘‘•My’"” . 

.Mining  hxcliiuige.s.  The  quotations  are  up  n.c.  Packers,  pref.  A. 

to  Thursday  evening:—  H.C.  I’ackers,  com . 

.\sked  Hid  ^  Hurt,  I'.  N'.,  com . . 


Apex . IM)  P 

Hailey . ur. 

Heaver . :yj 

Hiiffalo . 

('anadian . 22 

Chambers  Eerlaiid . 

City  of  Cobalt . 47 

('obalt  l.ake . 4.S  )  j 

Coniagas . 

Consol.  Mining .  70.(10 

Crown  Chartered . 00 Sj 

Crown  Heserve .  1.02 

Dobie . .27 

Dome  l.ake . -4  h’ 

Dome  Extension . 00 

Dome  Mines .  12.00 

I’oley  O’Brien . 20 

Foster . (14 

(ireat  Norlhern . 10  '  , 

(Jreen-Mechan .  .01 

Gould . 02 ' 2 

I  (iifford . 0."> 

llargra\es .  O:; 

Hollinger .  10.  10 

.fupiter  Mine? .  IS'_. 

Kerr  Lake . 

,  I.aRose .  2  20 

I  Little  Xipis.'ing . 

I  McKinlev-Darragh.  ,  .  1.40 

I’  Mclnt.vre  Porcupine.  .  .  .  2..'>0 

I  Monita . 02 

1  Motherlode . 


00  1 2 .  Hun,  F.  X..  pref. 


Canada  Car,  pref . 

Canada  Cement,  pref.  , 
<  'an.  ( 'ottons,  uref. .  .  . 
Can.  General  Electric. 
Can.  Intcr-lake  pref.., 

Can.  Loco.,  jiri'f . 

Can.  Pac.  I{.v . . 

( 'an.  Per.  M.  Corp.  .  .  . 


OOSj . '  ('ily  Dair.v,  com .  N 

02  ( 'it, V  Dairy,  jiref .  7 


X'orth  Dome . 

Ophir . 

Pearl  Lake . 

Peterson  I.,akp..  .  . 

Plenaurum . 

:  Preston  E.  Dome. 
Rea  Consolidated. 
Right-of-Way .... 

I  Rochester  ...... 

Silver  Li-af . 

,  Swastika . 


VANCOUVER  QUOTATIONTS.  !  vrpond.""”"^- 

,  .  .  7  Tr  ,  i  "est  Dome 

Today  s  quotations  from  v  ancoiiver  stoek  Wetllaufer. 
exchange,  received  ovi'r  the  private  wire  of  Trethewav!! 
McDougall  &  Cowans:  Pore.  Crowr 


Limited  Slorkn. 

Bid 


JACOBS,  HALl  &  COUTURE 

AdvofafcH,  Iiarri&lrr»  and  Soliritora. 

I*OHer  nidfi.,  83  Craig  S(.  West,  Montrea 

H.  .  .lacU!-.  h(\  A  Uivps  Hall,  K.C. 

G.  C.  Pajiincuu-Coiituro  h.  rifcli 

Main  171.  Main  OlIJ, 


Wm.  Short.  K  C. 

S.  H.  Wo.jds.  I<  C. 
Jaf>.  T.  J.  ('ullissou 
fc.  W.  L  kid 


('.W.Crn^o 

(*  M  Pi.-ar 

S.  S.  Sht*iT 

J.  l  argiihar  Lymburo 


SHORT,  CROSS  &  BIGGAR 
SHORT,  WOODS.  BIGGAR  &  COLLISSON 

IIAURISTKRS.  .SOI.K  I  rORS.  NOTARIES 
Merrhnnts  Hank  lIuildtnK 
EDMONTON.  ALTA..  L'anada. 

r,ib!r  a,l,lrrp«  •' .s.-lil.w,.,."  A.B.C.  (5th 

erl.)  ladli.r.l  Mr.Ni'il.  \\',‘strr,i  I'nion. 


CONSULTING  ENGINEERS. 


('harlea  M.  Jacoha,  J.  V.  Da^Ioa.  Jamea  Forgl^, 

Members  Inst.  C.L.,  Can.  Soc.  C.K.,  Aui.  Soc.  C.K. 

JACOBS  &  DAVIES,  Inc. 

t  ONSULTING  ENGINEERS 
MONTREAL,  LONDON,  NEW  YORK. 
FounrJationa.  SiiTiaqueou^  anti  Land  Tunnris, 
fcubwhys,  ITailwuv.**,  llarbonrs.  WaD-r- Power 
Developtnwits,  I. laminations,  Ueporta. 

Mont,  onicc:  Eastern  Townshipa  Bk.  Bldg. 


SURVEYER  &  FRIGON 

CO.WSULTIXG  ENGINEERS. 

ExatninatiGna,  .^urveya,  Eetimates  and  Deeigna, 
TecLuical  and  1  inhuriai  Ueparta. 

SO  HEAVER  HALL  UlLL. 

Tel.  Uptown,  3S08.  MONTREAL. 


J.  McN t3L  Toiiwes  Hhadi.et  T.  M(:Coituic& 

FORBES  &  McCORMICK 

f  O N  ^  r  L  TI  N  ( i  i:  N  ( i  I  m: K K 3 

Klpclriral  and  Ilydraiilie  Kneineerins.  .As- 
beftos  ^lininK  and  Millinu.  I'nishinc  rianls, 
UaudlittK  of  Materials.  lloistiiiK  lustallu- 
tious,  Keports  and  Ksliinates. 

I’p.  3616  613  New  liirks  Illdg. 

Montreal. 


CHARTERED  ACCOI  NTANTS. 


MACINTOSH  &  HYDE 

Established  18.15 

<  MARTI:  RED  At't'Ml  N'PA  NTs 
157  aST.  JAMES  ST.,  MONTREAI- 

Also  at  Toronto,  Calgary,  Winnipeg. 

Firiancit'il  Reports  for  Hankers,  Municii)iil 
aiul  < 'orporat  Ion  Audits. 


HOPE  AUDIT  CO. 

charterf:d  accounta.nts, 

AUDITS,  SYSTEMS,  COSTS 

A,  E.  MIDDLETON  HOPE,  C.A. 

608  E.T.  Bank  Bldg.  Main  2178. 


LIFE  UNDERWRITERS. 


GEO.  E.  WILLIAMS 

Chartered  Life  L'xiderwriter 

Special  attention  given  to  partnership  and 
corporation  Life  Insurance. 

Slnu  FOR  Pamphlet. 

Distikt  Manager, 

Nurtli  American  Life  AinNii ranee  Co* 

204  Eastern  'i'ownships  Hank  Bldg., 
MONtREAL. 


i  H.( '.  Telephone . 

y  :  Burton  S:i\v  Works . 

.  Doniiniori  Trust . . 

(it.  W(st  Penn.  (.\)..  I21..'i(» 

I  nteniational  Coal ....  d  1 

j  Wan.  I)e\ clopiiicnl. .  .  .  II  IK) 

I  yau.-Xauaiuio  Coal . 

I'liliatrcl  Stocks. 

Grjiiibv .  (>.,.(1(1 

H.( '.  ( "opper .  ■  ' 

H.C.  Perm  Loan  A.  .  .  I-J  (>ll 

H.C.  Trust . 

Northi  rn  Crown  Bank 

,  National  Finance . 

'  Paeirte  ( 'oast .  11b 

1  Pacific  I.oan . . 

:  j  Paeifn-  Invest .  IP''' 

S.  A.  Scrip . . 

,  .Klberta  Can.  Oil .  • 

I  Alberta  Coal  A  Coke.  (B  " 

Nugget  Gold . . 

:  I’ortland  Canal . . 

:  Stewart  M ining . 

Western  Coal  &.  Coke . 

I  .American  Cau.  Oil..  .  . . 

Amal.  I)ev .  ' 

H.C.  Refill .  17' 

Ibinkors  Trust  com . 

!  Bankers  Trust  pi'd. . . 

Can.  Call  .Switch . 

Can.  Pac.  Oil . <»-■' 

Can.  X.  W.  Oil . <»'' 

Corouation  Gold . 

Glacier  Creek . 

Grand  Trunk  liands . 

Hudson  Bay  Fire . 

Kootenay  (jold . 

Lucky  •liin . 

Nicola  Valley . 

I  Rambler  Cariboo . 

Royal  Collieries .  d'd 

Snowstorm . 

I  Standard  l.ead . 

I  Stewart  Laud .  S  ()(t 

j  Red  ClitV . . . 

Western  Union  Fire..  .  . . _ 

White  Isd.  Sulphur.  .  .  I  '2-'> 

World  Building .  o.OO 


Standard . 

Silver  Queen . 

(Jtisse . 


20 

.‘20 

(14 

.10', 

.0!) 

.01 

.02'. 

.  ( t2 

.07 

0:: 

02 

. .  10. 19 

17. 8.7 

I8'_. 

18 

T!  2  2(1 

2  21 

.01  ' 

1.49 

1  IS 

..  2.70 

2.20 

.02 

T!  iTno 

8,87 

.01 

.;!( 

.  30  I 

.2'J 

.21  ' 

.87 

.02 

17 

04 

02" 

.o;t 

.02 

,  04 

.03" 

..  80. (M» 

70  (to 

.  21 

.  23 

.*!  ’T*i 

'14 

.  29 

.10,' 2 

c  • 

.07  . 

I  Consumer  Gas . 10  IHO 

Crown  Reserve . 'dl  1  (iO 

I  Detroit  Ry .  (i  7-'J 

Dominir>ii  Bridge .  S  I '-’2 

Doiii.  Canners,  com .  (>  70 

;  Doiii.  Canners,  pref .  7  100 

1  )oiii.  ( 'oal,  pref .  7  10  1 

'  Dfmi.  Iron,  [iref .  7  100 

I  Doiii.  .Steel  Corp .  I  -'>0 

Doiii.  Te.xliie,  com .  O  '''0 

Doiii.  'I'extile,  pref .  7  1o;! 

i  Duluth  Su[) .  li  00 

(ioodwiiis,  pref .  7  7‘.> 

llalifa.x  Ry .  s  |0|) 

,  j  Ham.  Prov.iV  Loan .  7  I'i.'! 

I  Ilillcrest,  pref .  7  .S.j 

!  II.  A  E.  L.  Sav . II  -Jll.’ 

I  Hqllinger . dO 

Illinois,  pref .  0  00 

j  Lake  of  Wood.s .  S  UL'{ 

!  Lake  of  Woods,  pref .  7  1'20 


Div. 

Price 

Yield 

7 

73 

9.78 

N 

171 

7 .  '29 

G 

94 

o.;i8 

7 

142 

• .  !)2 

1 

142 

7 

97 

^2l’ 

t 

70 

7.71 

7 

107 

0  1i7 

7 

93 

7 .  .72 

li 

78 

7  ti9 

7 

112 

0.'27 

7 

97 

7.:{0 

7 

90 

>  .  >  >  i 

IM 

224 

4.40 

111 

IS.'! 

7  40  1 

s 

102 

7  84  ' 

7 

99 

7.07  1 

J 

41 

9 . 7.7  ^ 

10 

ISO 

.7 .  .7.7  ^ 

21 

1  (it) 

17.00  , 

li 

7;! 

■rrl  ! 

s 

1 22 

(>.■>.>  1 

r, 

70 

.8  .77  1 

100 

7  00 

10  1 

(i.73  : 

100 

7  00 

I 

.70 

8  00 

G 

NO 

0  97 

7 

10;! 

0  7!) 

1; 

(to 

t)  OO  1 

7 

79 

8 . 8() 

N 

100 

7  !)0 

I'i:! 

7  '20 

87 

8.23 

iiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiii::iiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiii^ 

I  DOMINION  BOND  | 
s  COMPA-NY,  Limited  i 


A  Special  List 
of  Investment 
Securities  sell¬ 
ing  now  at  ex¬ 
ceptionally  low 
prices  will  be 
sent  on  request 


Head  Office;  TORONTO 

DOMINION  BOND  DUIDDINO 


DOMINION  NXPREHS  BDIDDINO 
MONVRBAD 
KOONKS  BCIDDINO 

VANCOUVER 


■DEOTRIO  RAID'WAY  CBAMBBBM 
WINNIPEG 

PINNEBS*  BALL.  ADBTIN  FBIAB* 
LONDON,  E.-VU. 


Laurentide .  .S 


•  Alaple  I.eaf,  pref .  7 

!  Mex.  L.  &  P .  I 

Monarch,  pref .  7 

;  Monarch,  com. .  (1 

,  Montreal  Power . 10 

I  Montreal  Cottons,  pref.. .  7 
I  Montreal  (.'ottons,  com. . .  I 

:  Mackay,  com . 

'  Mackay,  pref .  1 


OPEN  BOND  MARKET. 


.0'_>U, 

i;u  .00 


j  West  Dome . 2.">  . I  National  Rrick . 

Wetllaufer . Hi  ,14  '  Nat.  Trust  Co . 

Tretheway . 20  i  Northern  Ohio . 

,  Pore,  (''rown . |  Nova  Seotia,  com . 

j  Por.  Tisdale . ]  Nova  Scotia,  pref . 

!  Pore.  Gold . IOJ2  .0912  |  Ggilvie,  com . 

’  Standard .  .  ' . [  Ogilvie,  pref . 

I  Silver  Queen . 0.')  . |  Ottawa  Power . 

(Jtisse . '  Penmans,  com . 

— -  ■  I’enmans,  jiref . 

,  OPEN  BOND  MARKET.  . 

- -  i  I’aeilic  Burt,  com . 

I  N.  B.  .St.Trk  &  Company  report  an  excel-  Rich.  &  Out . 

lent  market  in  Municipal  debentures,  for  '  Biordan  Paper,  pref . 

I  whieii  tlierc  is  a  large  demand  at  tho  low  Bogers,  com . 

;  i>rices  prevailing  at  the  present  time.  In-  ffogiT.s,  pref . 

I  diistrial  bonds  are  naturally  suffering  from  !  Bussell  ^lotor,  pref . 

I  the  competition  of  Munieipals  but  the  gen-  ;  Sawyer- Massey,  pref . 

I  oral  tendency  of  prices  is  decidedly  upwards.  ^  Slier.- Williams,  pref . 

,  We.stcrii  Canada  Power  bonds  have  made  .  Lnwr.  &-  Ch.  Nnv.  .  .  . 

a  strong  recovery  from  their  low  price  of  Spanish  Biver,  jiref . 

I  SO  a  f*'w  weeks  ago  and  are  now  quoted  at  i  Shawinigan . 

S3  to  S4.  at  which  jirice  they  appear  to  be  an  Shredded  Wheat . 

I  excellent  purchase.  1  Shredded  Wheat,  pref..  .  . 

I  Below  will  be  found  bid  and  asked  iiriees  Steel  of  Can.  ,pref . 


C  ANADIAN  IMCTITC  KAII.M'AY 


2  ‘  Gross — w< 

1  -'L.liily  7... 

‘  '  j  .|„iv  14, 

I  .hilv  21.  . 

■L=V,.luly  31.  . 

‘ '  !  .\iigiist  7 
i  r’IJ  !  August  14 
y  Augii.si  21 
L  /  *  August  31 

1  ■  '  (Jross  .  .  .  . 

'.  1  i  i  Exp . 


week  1913 
.  .  ,«2. 700.000 


1912 

2.. ’)7I,00<»  129.000  B..N.A . 

2.701.000  *97,000  Commerce . 

2.. ‘)93.000  l.'),0(J0  Dominion  Bank . 

i!77l)!000  1*133.000  Ilochclaga . 

2,700.000  t*l2.'>.000  Imperial . 

2.077,000  *47,000  Mercluints . 

2,091,000  J*1SS.000  :  Metropolitan..  .  . 

{.S09.000  J*404,()00  I  Alolsoiis . 

2.01!».000  J*1o;L000  Montreal . 

i;i12  Dei-.  Nationale . 


( 'hangc 
129.000 


Exchanges. 


2.00LOOO  2.701.000 
2,t)OS.OOO  2,.‘)93.000 
3,043.000  3.770.000  t 

2.. '>SL(M)0  2,700.000  t 

2. (>30,000  2.077,000 

2.. 700.000  2,091,000  + 

3.34.').000  3.S09.000  J 


.  2,490,000  2.01!(.00i 

1913  1912 

.^I  L99.1.O02  12.0.V2,39 
.  7.S70,;t09  7,001.22 


.01",.  . 

'  !  20 

and  la.st  sales  in  our  Open  Bond  Department. 

F.ast 

.o:> 

.\sked 

Bid 

Sale 

N.S.  Steel  A.  Coal  .7's 

94 

93  '  > 

Dom.  Canners  O's,  .  .  . 

99 

97 

98 

.04 

Riordon  I’lp.  &  Ppr.  O's 

99 

99 

ttO  '4 

.00  1  , 

Dom.  Coal  7's . 

99 

97 

98  '.4 

17  '. 

Can.  Rubber  (i's . 

‘)0 

89 

90 

( ‘an.  Cement  O's  ...  . 

99 

97 

98 

St.  Lawrence  Sugar  O's 

100 

97 

100 

27 

7\'ni.  Davies  O's . 

](M) 

97  ' ., 

99  , 

02",. 

( 'an.  Cottons  7’s . 

81 

79 

,S(t  •  , 

00+  . 

.Sherwin  William  O's.  . 

97  ' , 

90  '  . 

97  ' , 

00 

.  8.7  '  ^ 

Steel  Co.  of  Can.  O's.  . 

94  '  . 

92 

91  '4 

.07 '4 

Wayagamack  O's . 

78 

/  •> 

7 

( 'anada  ( 'ar  O's . 

107'  ) 

104 

10.7 

. 

(’onsolidated  Felts  O's 

98 

its 

07 

Bell  Tel.  Co.  .7's . 

99 ' .. 

98 

ILS 

(t7 

Can.  .Steel  Foundrv  O'.s 

102 

lOI  '4 

.  1.7 

West.  Can.  Power  7's. 

84 

s;i 

,S3'' 

.  O'S 

Ogilvie  ■■  B  ''  O's . 

100 

103 

100 

02  .  . 

Laehine  7's . 

101 

98 

100  1., 

.'20 

1  19 

Laurentide  O's . 

107 

lot 

Toronto  Ry .  S  112  7.01 

Tor.  Gen.  Trusts . 10  Isl  .">  43 

Tramwaj'  Deb .  .■>  S3  0  02 

'I'ooke,  pref .  7  .S,")  S  23 

Tiickett  Tob.,  pref .  7  9.'>  7. 3(1 

Twin  Crity .  0  107  .I  (10 

Winnipeg  ]<y . 12  20S  .'>.70 

West  Kootenay .  4  !H  4.39 

West  Kootenay,  pref .  7  10  0.00 

DIVIDEND  PAYMENT>S. 

The  lablo  shows  (he  dale  i>f  current 
interest  payments  on  Canadian  securities. 
,Soo  Railway,  pref . 3 '2  Get.  Ui 


10/0,  .Net . ?4. 110.793  1. IIS. 170  331, 3S3 

j  (JKAND  THI  NK  HAII.M  AV 

0>  (iro.ss-  - w.'ek  1913  1912  I  iierea.'-e 

K’>  ,  .i„iv  7,  .S1.OS7.103  l,012.0.‘)l  73.112 

•Odd  .Ini'vll.  I.131.3.7S  1.037,S03  93.ttl.'> 


■  Jul V  7. 

>'j  00  .hilV  11,  . 

‘  01  J„|v  21, 

•'  .fulV  31.  .  . 
0  02  AuLisI  7 
'L  i  Aiigiisl  11 
1  ,0  I  .Vugust  '2 1 


week  1913 
.S1.0S7.  103 
I.131,3.'>S 
.  I,I04,S3(1 
.  .  .  l.O'iS.llO 
7.  I.I49..7S1 
1  1 .  .  1.130.19S 
21.  1.144.410 


August  31.  I.710.0I.'> 
Sept.  7 _  1.099,3.V.» 


1912 

l,012.0.-)l 
1.037,s03 
1.047.s.'>l 
I.. VI  1.003 
1.109.0H2 
1 .09S.  123 
1.097.39  1 
1 .000.910 
1.0S2.  l.'>7 


Dci-.  Nationale . 

.79.330  Nova  Scotia.  . 

J *272.0  IS  Ottawa . 

- -  (^iiclx-c . 

331,3S3  Royal . . 

...  Standard . 

Toronto . 

I  iicrca.-e  ,  Union . 


NEW  YORK  STOCKS 


I  Sept.  7.  ..  1.099, 3.>'.»  1.0S2.1.X  Ib.Ml 

j  To  dale,  iiierease . S00.>,2S 

'  CANADIAN  NORTIIKKN  KAIIAVAV 


VICTORIA  STOCK  EXCHANGE 


McDougall  Si  Cowans: 

Amal.  Dev.  Co. ........ 

.\merican  Canadiaa  Oil.. 

B.  C.  Refining . . 

Canadian  Northwest  Oil 
Canadian  Paeilic  (til.  . .  . 
Alberta  Coal  &  Coke.  .  .  . 


\  III  I  l  T-li  I  i»0  .  ,  .»  I»  •! 

I  Bell  Tel.  Co.  7's .  99'..  98  9S  ;  'TV'’  v,  ' 

!  Can.  Steel  Foundrv  (Us  102  ' .  I0|  1,  1  ^ontreM  ^  m 

I  West.  Can.  Power  o's.  St  S3  .s.i  1 ,  : . 

1  Ogilvie  "B’  O  s .  100  103  100  '  jV'"?-'''"  . 

1  <1*^  lii-  till  •  1  Amor.  Tobacco.  .. 

I  Laurentide  (>  s .  I0.>  lot  |  . 

;  .Mtl.  Cottons,  pref . 

^  MONTREAL  UNUSTED.  il'E  fi!;:,',. ,,,,, 

j  This  week's  record  of  prices  of  stoek  and  x-'  nrl'f . 

bonds  of  the  unlisted  department  of  the  1  '  'p  ' 

.'''SI,'.',-.”.'  '.‘T',  '  <  'S.": 


Oct.  17 
Sepf.  17 
•Sept.  1.7 
Sept.  17 
Oct.  I 


an.  Perm.  .Mortgage.  .  . 
'an.  Cons.  Robber,  coni. 


to  Thursday  night,  as  reported  by  Green- j  <  p,^,;;:i.,; 

shields  &  (.  o.  !  ,  , _ ^  > 


Week- 
High  I 


International  C.  <&  C..  .  • 

I  MeGillivray  Coal . 

I  Nieola  Valley  C.  &  C. .  .  . 

I  Royal  Collieries . 

B.C.  IV'ickers  common.. .  1 

I  C.N.P.  Fisheries . 

j  Capital  Furnitiire.Co.. .  . 
i  North  Shore  Iron  Works 
.S.S.  Isle  Creamery  .... 


i  Stewart  Land . 

:  Isl.  Invest.  Co . 

I  B.C.  (Jo p per . 

j  Granby . 

'  Coronation  Gold . 

I  Lucky  ilim  Zinc . 

I  Kootenay  Gold . 

Nugget  Gold . 

Rambler  Cariboo . 

Standard  Lead . 

Snowstorm . 

Slocan  Star . 

Glacier  Creek . 

Portland  Canal . 

Red  Cliff . . 

Stewart  M.  «St  D . 

C.  W.  Trust . 

Balfour  Patents . 

Can.  Puget  S.  Lumber. . 
B.C.  Permanent  Loan. .. 

American  Marconi . . 

i  Canadian  Alarconi . 

'  Blackbird . 


private  wire  of 

Bid 

Asked 

ttO':- 

.(ttt", 

.  12 
.00'.. 

(tl 

.0:! 

.(to 

70  (t(t 

.:io 

.:!(> 

11 

lit 

J)0 

142  (t(t 

1  l(t 

(to 

.  :57 

00 

.00 

.00 

.  07 

.'58 .  .70 

.00 

3.00 

(to 

70  00 

.00 

.88 .00 

.(t2 

(to 

.  12 

.17 '.  2 

.:50 

.28 

.:i8 

.'ji  ’ 

.2S 

.(t4"4 

.07  I  2 

.02  "8 

.03! -2 

.09 

;  .\sb.  Corp.  pf . 

Belding-Paul . 

Belding-Paiil  pf. 

Brit.  Can.  Can  .  37 

( 'an.  Felt . 

Can.  Felt,  pf . 

Can.  Venez.  Orc^ 

Mex.  Mahogany  .  . 

Mex.  Nor.  Pwr. 

Mtl.Tr.  &  Pwr.  3.8 
National  Brick  .70 

Sherbrooke . 

Wayagamack  .  .  ‘27  *-2 

West.  Can.  Pwr.  74 ' 2 

>Iinrs 

Ilollinger .  10.00 

BoikIk 

Can.  Power . 

Mex.QNor.Pwr.  90 
Lyall  Bonds.  ,  90 

.\mes-Holden .  . 

Nat.  Brick .  73 ' 2 

N.S.  Steel . 

Wayagamack  .77  7 


k  Latest 

Low  .\sked  Bid 
9 
21 

•20  ‘  .  . 
80 

30  37 


THE  METAL  MARKET. 


!  Canadian  Felt  pref . 

,  ,  Can.  Gen.  Electric . I -(i 

I  Can.  Pac.  Ry . -J}. 

i  Carter-Crumc,  pref . 1  L 

i  City  Dairy,  pref . 1  ^4 

I  Consumers  Gas . 2'2 

'  Crow  n  Trust . 1  '-4 

'  Demerara  Eleetrie . IV 

■  •  I  Dom.  Cannt'rs,  pref . 1  •''4 

j  Dominion  (ilass,  pref . 1  •''4 

•  •  i  Dominion  Park . 1  j,2 

I  Dom.  Iron,  Com .  1 

Dom.  Iron,  Pref . 3 '2 

!  Dom.  Steel  Corp . Pk 

Doin.  Textile . I '2 

,  Dom.  Textile,  pref . 1  •''4 

r*,’, ,  Dominion  Trust . 2', 

•*’  -  Duluth  Superior . I’o 

Duluth  Superior,  pref . P'p 

17  77  Ka.stern  Trust . 1  ''4 

Gooilwin's.  pref . 1  ?i 

Halifax  Tram . ‘J'^r 

II  iiroii  &  Erie . 2  '  ■> 

Illinois  Traction,  pref . 1  '2 

Laurentide  Co . 2*r 

Mackay,  com . 1  '  f 

Mackay,  pref . P.V 

_  I  Alaritime  T.  &  T.,  coni..  .  .  I'r 

‘9  NIaritimo  T.  &  T.,  pref..  .  .  1  '2 

Nlont.  Trams . 2 ' 2 

National  Trust . 2 ' 2 

Northern  Ohio,  pref . 1  ! 2 


( 1  ross-  -  week 

lilU! 

lit  12 

.till  V  7.  .  .  8 

1:52.700 

:!!ll.il00 

Jiilv  It.  . 

4.7L.7(IO 

i:!(i.700 

July  21 _ 

177.800 

1'2(>.100 

July  31 _ 

•YCl.SOO 

.77.7,0(  to 

.\ugusl  7.  . 

Il8.7(((t 

4(I7,:!00 

.\ugust  11. 

130.9(l(t 

lOl.NtlO 

.\ugust  21 

.'{(tti.ttOO 

;!72.7((0 

.August  ;ii. 

77;>.0((tt 

.70;!. .800 

Sept.  7.  .  .  . 
July 

;)S2,  io(t 

:!70. 100 

Statement 

litU! 

1912 

Gross  <'arn.?l 

,928,000 

..S2!t.7((0 

E.xpenses 

.11  1..7(10 

.;{:!.7. 100 

Net  earn  . 

71 4.;{00 

litl.OOO 

Alile.  ill  op. 

4.31() 

l.'2ti7 

MINN.. 

ST.  PAl  1 

A:  .soo 

July 

l9i:? 

1912 

Gross . 81 

,740.002 

.  I!(0..71,8 

Expenses.  .  1 
Net  after 

.207, 949 

998..7S7 

lax . 

17S.7.71 

lit,, it;!  1 

*  Decrease. 

CIIICAdO  DIVISION 

,lulv 

1913 

lit  12 

Gross . 

iilO.illS 

.800.;!(t,8 

Expenses.  . 
Net  after 

008.i(01 

008,78.7 

tax . 

278.017 

2a)  I 

392.102  '  File  fi)ll(>wing  table  shows  the  price,  divi- 
_-,l'77,-,  denil  ral<'  aiul  iinestment  yiebi  of  the 
j7'()22  leailing  stocks  listed  on  the  New  York 

I92)9'.t  •'•'toclc  Exchange,  basial  on  Tliursday  clos- 
1(')!802  <|ui)iations,  furnished  by  .leaks, 

.  _  J _ _  ( Iwyiine  A  ( '<>. 

8()07,2,''7  I  .\niiilg.  Copp*‘r .  (>  77  7.78 

I  WAV  :  Amir.  Smelting .  4  07  7.87 

*'  .\mer.  .Sugar .  7  ll.'l',!  0.19 

I  ncn  a.se  .\t‘-liisoii .  0  i(.7  q  0.31 

10, son  .Xtlaii.  ('oast  Line .  7  J2I  ,7.78 

17, .''00  Balt,  it  Ohio .  0  !I0  (i,2.5 

21.700  Brooklyn  R.T .  0  S.S'g  0.74 

IS.SOO  (  lies,  it  Ohio .  4  .7Si|  (>.89 

11.100  Chic.  .Milw.  it  St.  P .  7  100  4,71 

37.100  Chic.it  North  West .  7  I28'4'  .7.40 

23>.300  Consolid.  Gas .  0  1.'i2!4'  'Uo4 

ti.200  General  Ele<'tric .  ,8  147  .7,. 71 

O.Ot.H)  Illinois  ( 'eiitral .  7  I0!>  4.78 

Lehigh  Valley .  10  1.7.7  0.47 

Increase  Louis  it  Nash .  7  I'fO  ,7.14 

'.19,100  New  York  Central  .  .7  !((>  ,7.20 

79.400  Norfolk  it  Wi'stern .  0  107 '2  7.71 

19.700  Nort  hern  Pai-itic .  7  ll2''s  (i.  19 

19  Pennsylvania .  0  113  7.36 

Beading .  8  101 '2  ‘4.90 

'* '  *  Southern  Pa<-ifii' .  0  92''’g  0.45 

Increase  Sou.  Bailroad,  pref .  7  80  0.27 

270. OSl  Union  Pai-ific .  10  174  (i.49 

209.201  U.  .S.  Rublier .  0  (>2 '-j  9.67 

U.  S.  Steel .  7  0.3 '."2  7.93 

*19,177  Western  Union .  3  OS'.f  4.41 


NEW  YORK  CURB. 


'"vocoi  Vork  Curb  i-losiiig  quotations,  fur- 

!•  I'l,-  •  nisbed  bv  E.  it  ( '.  Randolph: 

*’"•100  •  Bi,|  Asked 

I  American  .Man-oni .  7  ',  7)1^ 

•-"’  *•  ■1  Canadian  Marconi .  ‘2  .3 

I  English  Marconi .  17  21 

C  Ilollinger.. .  17 '*4  10 '2 

lilt.  Salt .  2  4 

'  Int.  Salt.  Bonds .  48  72 

ON  I  Kerr  Lake .  3",  3}^ 

I'll  1  I  Ua  Rose .  2  1  2  - 

278,431  I  McKinley-Darragh .  U’s  llj 

137!428  i  Alan.  Trans .  1  '2  1 

93!i07  I  Mipis>'«!4 .  '•*  ".'s 

.702.107  '  N'ev.  Utali . 


Oct.  1,7  I 
(><•1.  1 


TRACTION  EARNINGS. 

NOKTIIEKN  OHIO  TKACTION 

19 1:5  1912  P.Hl 


;  1913 

ljulvgross.  .8319.1.'{| 

i  Net .  133.947 

Sur.  aft .  cligs.  73.798 
7  inos.  gross  1.810.309 

Net .  702.7'27 

!  Sur.  aft.  ehgs.  299.271 


1912  P.Hl  1  I'ii  Bos"' . 

■297.237  278,431  i  McKiiiley-Da 

13!t.'239  137,428  Alan.  Trans.. 

88,947  93,107  I  Nipissing.  .  ,  . 

1.074.771  1.. 702,107  '  Utali.. 
7‘23,744  003,081  I  Pac.  8melting 

410,727  37'2,073  ■Slamlnr.l  Oil. 


j  BRAZILIAN  TRACTION  EARNINOS  |  slanllanj  oil; 

Gross  and  net  earnings  of  the  Brazilian  j  JjdD"  Alines . 

Traetion.  Light  <t  Power  Company  from  I  JniB'''  C  opper ... . 

,Jan.  1  to  July  3l.st.  i  . 

1913  1!H2  ]  iicrease  I  (  oiin  . 

Gross  S13,780,(>9S  n,09(»,07S  1.89.7.400  Rraden . 

Net . 7.‘230.347  0.270,277  900,091)  ,  GJroux .  .  .  - 


Curr*Mit  priees  up  to  Thiirsda.i  evening  Ogilvie  Flour . 

specially  quoted  for  The  FiXAxri.M,  Times  Ottawa  L.  H.  &  P.  .  . 
hv  W.  Flatow,  Board  of  Trade  Building.  Porto  Rico  Rys.  com. 
C'oPi’EK  Per  100  lbs.  J’orto  Rico  Rys.  pref. 

Prime  lake .  17.00  Rogers,  Wm.  A.,  eom  . 

Electrolytic .  10.77  Rogers,  Wm.  A.,  pref . 

Casting .  10  .77  Spanish  River.  |iref.  .  . 

Lead,  English .  7.2(4  Toronto  (Jen.  Trust.s. . 

Tin.  Straits . 42.77  43  (1(1  Toronto  Mortgage..  .  . 


1-10 
.1100 
.  309 

.  73(1  . 

.  .07 


TWIN  CITY’  RAPID  TRAN.SIT 


40.00  . I  SpLi.TEU.  Prime  Virgin. 


f  Jan.  I- 

}  :  July  31  1913  1912 

■  Gross . $7,004,031  4. 041, ‘249 

;  Net .  2,448,273  2,237,411 

}  '  Sur.  avail. 

i  for  divs. .  1.419.7,73  1, ‘238, 8.77 


,,,,  '  Uniteil  Cigar  Slores . 

*  I  United  Cigar  Stores,  pref. 

]  Chicago  .Subway . 

lmTea.se  I  B.C.  Copper.  .  ! . 


302, 7S2 
210,802 


I  .\\Ti.Mo.\Y,  Regulus 
I  Pio  I  noN 


7.07  Toronto  Railway . 2*^0 

8  40  I  Toronto  Sav.  &  Loan . 2*2 

,,,1  I  Tri-Cify  Ry.  pref . 1 


ir  divs. .  1,419.7,73  1, ‘238, 8.77  180.090 

DETROIT  I’NTTED  RAILWAYS 


Dksi'ite  the  Ei.oiiusH  of  stocks  on 
Thursday,  .Mex.  Christmas  couldn't  keep 
away  from  Bliio  Bonnets. 


o  Ikon  Per  ton  TrwCif.v  Ky.  prel . 

Birmingham, No.  2. foundry  1 1 .00-11 .27  Twin  Cif.v,  eom . 

PiTTsuL'RG.  No.  2.  foundry .  14. 77-14. 9()  Twin  City,  pref . 

Cleveland,  No.  2,  foundry .  11., 70  Union  Trusty . 

Bessemer .  .10  07-10.90  West  India  Elec . 


WINNIPEG  PRICES. 

Winnipeg  stock  market  quotations  for 


the  week. 

.Ask 

Bid 

Can.  Fire,  fullv  paiil . 

1 77 

City  and  I’rovincial  Loan. 
(,'oniinereial  Loan  Trus'  . 

140 

1 10 

Empire  Loan . 

111! 

112 '2 

G.  West  Life,  55  p.c.  paid. 

270  . 

G.  West  Permanent . 

i;io 

120 '2 

Home  Investment . 

UlS 

i:i7 

Nor. Cun.  AIort.,‘27p.e.  pd. 

11.7 

Northern  Crown  Bunk.  .  . 

94 

91 

Northern  Mort.,30p.o.  pd. 

107 

1()2J  , 

Northern  Trust . 

L'lO 

121 

Occidental  Fire,  40  p.c.  pd 

1  ID 

107 

Standard  Trust . 

170  . 

South  Africa  Warrants  .  . 

11,00  . 

Cleveland,  No.  2,  foundry 

Bessemer . 

Iron  and  Steel  Phodi'cts 

Billets  and  Sheet  Bars . 

Del  Pittsburg . 

Bessemer  Steel  Rails 

Standard  Sections . 

Iron  Bars.  Pittsburg . 

.Steel  Bars,  Chicago . 

Steel  Bars.  Pittsburg . 


SECURITY  AUCTION. 


)  07- 1 0 !  90  "’est  I ndia  Elec . 1 1 4 

Winnipeg  Ry . 3 

21.00-27.00  Mines 

I.  •  Hollinger . O'", 

1  er  llOllis^.  j  AIcKinley-Darragh . 3h-3 

]  j  Korr  Lake . 

1  .  (H)  I  Grown  Iteserve . 2' r 

1  08  '  t/ons.  Mining  &  Smelting.  .2^0 

B  JO  I  Buffalo  Alines . 7+17 

j  Buffalo  Alines . 7% 

Bnnks 

*  I  Br.  North  America . 40s. 

re  sold  |  p)omiiiioii  Bank . :> 


;  July 

!  (iros.s .... 

:  Net . 

'  7  mons. 

i  Gross .... 
1  Net . 


1913 

81,209,008 
404, ‘209 


1912 

1.107.709 

374.207 


.  .  7,487.9‘2()  0.198,388 

.  .  2.400,417  2, •209.777 

ILLINOIS  TRACTION 


Jnerea'c  ' 
101.899 
30.002 

9S7,.7.‘>.S 
190.010  j 


Sept.  9  ■  Jnlv  1!)13 

(Jet.  I  dross . '8  0'20.882 

Sept.  17  I  N'ey .  247.421 

Oct.  J.7  '  .lau.-July  31 

Oct.  1  :  Gross .  4.417.930 

Oct.  1  '  Net .  1.700.730 

NO\.  1,1  I  •.fc  ..-V  ^  ▼  .rf-tTT-l 


1912 

.784.081 

224,101 

4.113.340 
I  ..782.9;!  I 


Increase 

12.'20l 

2:1.020 

272,.790  j 
183.799 


L'nilsted. 

Traders  Bldg.  Association  .  10:i 
Lucky  Jim . 08 


ni,,  The  following  unlisted  issues  were  sold  i  77*”  •  •  . '■'* 

. 

/  1000  Porcupine  Three  Nation.?.  .  .  .$  .481  ^J^fcupolitaii. . 2*2  Oct. 

',1.,;  2  Vulcan  Tube  Cleaning  Svs-  . rl'* 

T '  -  !  terns .  5.00!  *  District . iCo  Oct. 

17  Arsene  Lamy  Llee..  pref.  . . .  .77.00; 

.  ,i  10  Corby  Distilleries,  pref .  9.V(X)  '  BIFEALO  MINKS  imiDEND. 

]  ^  ;  It)  Carriage  Factories,  eom .  17.00  >  Tho  Buffalo  mines  directors  have  decia 

7  Freeman’s  Limited .  110.00  '  the  following  dividends:  5  per  cent,  wit 

j  17  Aletropolitan  Realty  &  In-  bonus  of  17  per  eenf.  payable  October 

S  1  lestment  Co.  of  Canada,  land  an  extra  disbursement  of 


BOSTON  CURB  PRICES. 

Latest  quotations  of  stocks  traded  in  on 
the  Boston  curb  market: 


Syndicate  Stock .  77.00  piyable  on  Novemher  loth. 


! 

Bid 

Asked 

1  Alaska . 

.  L8.'4 

191., 

1  Bay  State  Gas . 

....  17 

IS 

!  Boston  Ely . . 

.  .7tt 

73 

'  Butte  Cent . 

.  (t2 

(14 

Chief . 

.  )"s 

1  7-10 

Calaveras . 

2 

i  Cactus . 

First  National . 

.  :5 '  K 

3  ;i-lo 

,  J.ia  Rose . 

.  2 14' 

2  .7-10 

'  Ohio . 

.  42 

45 

BLACK 


SCOTLAND’ 


Scotch  whisk'^ 
BUCjUWHjTC 

WH,5IIV  »<»«***• 


Davis  Daly. 


LOOK 
FOR 
THE 
LABEL 


V 


THE  nNANCIAL  TIMES,  MONTREAL,  SATURDAY,  SEPTEMBER  13,  1913. 


n 


INCORPORATED  188»  ^  ^ 


Absence,  pressure  of  business  or 
other  causes,  may  make  it  desirable 
to  provide  for  the  management  of 
your  personal  property.  MONT¬ 
REAL  TRUST  COMPANY  will 
act  for  you,  guard  your  securities, 
collect  income,  pay  same  over,  and 
assume  such  other  duties  as  you 
may  designate. 

142  JHotrc  Dame  Street  ‘flCleet 


WILL 

ACT 

FOR 

YOU 


CUBA  CO.EARNINGS  BIG  NOVA  SCOTIA 
WEE  SWELLED  BY  ;  GYPSUM  DEPOSITS 
$400,000  DIVIDEND 


HAVEBEENBOUGirr 


Gross  Earnings  Increased  15.7 
Per  Cent. — Net  Revenue  In¬ 
creased  62.6  Per  Cent.  Due  to 
Initial  Dividend  Paid  by  Cuba 
R.R. — $761,139  Carried  to  Sur¬ 
plus. 


THE  STERLING  TRUST  CORPORATION 


REGINA 


(DOMINION  CHARTER) 

-  -  SASKATCHEWAN 


We  are  in  a  position 
to  place 


$500,000.00 


in  First  Mortgages 


on  choice  farm  lands  duriiij^  the  next  throe  months  on  $Luaranteed 
or  ai^eney  plan. 


aa 


A  GENERAL  FINANCIAL  BUSINESS  CONDUCTED. 


CORRESPONDENCE  SOLICITED 


BUY  BONDS 


Bond  values  are  not 
usually  dependent  on  local 
conditions,  while  real  estate 
values  always  are. 

Good  bonds  to-day  yield 
higher  interest  rates  than 
mortgages. 

Let  us  give  you  particu¬ 
lars. 


Standard  Securities 

Uniited 

805  McGill  Building, 
MONTREAL 


Darlington’s  Handbooks 


“Nothiiis  bettor  could  bo  wished  for." — Rhitirh 
Wkkkiv. 

Far  siiitorior  to  ordinary  guides." — Daily 

PhHIINI,  I.K. 


Visili 


L<i 


(and  Residents)  should 


DARLINGTON’S 


Very  omphatleaily  toils  Ihoni  ail  " — Daily 

(iRAI'HIO. 

brilliant  book." 
— Thk  Timer, 
"  Particularly  good." 

Aoaiikmy. 

Avn  ID  K.  C.  t'OtIK  and  .'>111  Edition 

"  "  SIR  E.  T.  t^ODK.  M.A.  Revised.  Bs. 

ni  V  I  R  W  m  9  •  so  Illustrations. 
”Tho  best  Handbook  to  I^ondon  «'vor  issiiod.  ’ 
LlVKHPOOl.  D.aily  1*okt. 


tiO  Illws.Mrip'^  aV  Pljiri«.  j  KKt  mu'*.  Maps  A  Plan.s  r»% 

_  N<Mrril  WALKS _ I  niiVON&rOKNWALL 

."lb  Illustrations.  0  SliUis,  2s.  (Id. 
NOKTU  DKYON  NOKTH  COUNM  ALL 
m)  i  Must  rat  ion.s.  b  Nlaps.  2*4.  Bd. 

SOITII  DKVCIN  Ife  S<UTII  C'ORNM’ALL 


Banco  Espanol  Del  Rio  De  La  Plata 


ESTAHI-ISHED  l.HStV 
7  FENCHl  RCII  STREET.  LDNDON,  E.C.  i 
frBBOKIBED  capital.  .  .  .  S I  00,000,(100  -fS.7d(t,  I  .">S 

C'apitai,  r.Aiii  t:p .  04,4S  l  ,0*10  —  .s.t»4>*,.'(40 

RrsLHVE  Fi'NB .  44 ,;i:i4 ,.7 1  b  -  ;j,S7o,47b 

Krw  HLSERVi;  FT'N’t).  ,  .  ,  d  ,(i  I  I  ,.’i4B  -  KSO.OSt) 

GE.NKKAL  MANAGER  -  .1,  A,  MiTciini.L. 
LDNDO.N  MANAtiF.H:— Ai.kx,  Hi  un,., 
LONDON  SI  P  MA.s AOER:— \V.  Y,  Roc.eua. 
HEAD  OFFICE:  BUENOS  AIRES. 
ARGENTINE  REPUBLIC: 

58  Branches  in  the  Prineipal  Cities. 
BR.AZIL:  Rio  de  .Jiineiro.  Sao  I’aulu.  *&  Santo.s. 
VRUtir,\A':  Montevideo. 

EUROPE  :  Paris.  Madrid.  t  igo,  Barcelona. 
Valenela.  Coruna,  Bilbao,  San  Sebastian,  Genoa, 
and  Hamliurg. 

EVEKA’  DESCRIPTION  OF  BRITISH  & 
FOREIGN  BANKING  BUSINESS  | 

TRANSACTED. 

LETTERS  OF  CREDIT  furnishetj  on  all  parts  of 
the  World. 

CURRENT  AND  DEPOSIT  ACf'OUNTS  opened 
on  terms  to  be  ascertained  on  apidii’ation. 

BILLS  OF  EXCHANtjE  negotiated  or  advanced  I 
apainst 


Is.. TUT  IIDVKI.n  4IK  I'llK  V'ORI.D 

.A  Ilandlxiok  to  the  I.eading  Motels  throughout 

_  the  World. 

Visitors  to 


Kdinluirgh.  tilasgow,  Brighton. 
Eastbourne,  Hastings.  .St.  Ltsinanis,  Worthing, 
Hourneinouth.  ExetiT.  Tortitiay.  I’aignton,  Ex- 

nioiilh.  SidinoiKh.  Teignmouth,  Dawlisli,  I'ly- 

nioutli.  Dartmouth.  Dartmoor.  Exmoor.  Kal- 

moiith.  Tile  l,ii:ar(l.  i’enzanee.  I.anil's  End, 

Seilly  Islcv.  St.  I\es.  New<|uay,  TIntagel, 
Clovellx.  llfnieoinlie.  I.ynlon.  -Minehead.  Bide¬ 
ford.  Wye  V  alley.  Severn  Valli'.v.  liatli.  Weston- 
supiT-.Mare.  Malvern.  Heri'ford.  Worcester, 
(iloiicester,  Cheltenham.  Llandrindod,  Bala. 
Brecon.  Ross.  'I'intern,  I.iangollen.  .Vlierystwith, 
Towyn.  Bannoiith.  Doigelley.  Ilarleeh.  Crieelelli, 
l‘wllhi  li.  I.landudno.  Rhyl,  Conway,  ('olw  yn 
Bay,  I’enmai-nmawr.  Llanfairf<>clian.  Bangor. 
Carnarvon,  Beddgelerl,  Snowdon,  Festiiiiog. 
Trefriw.  Beil  ws-y-eoed,  Norwich.  A'armonth. 
l.owestoft.  Norfolk  Broads.  Isle  of  Wight,  and 
Channel  Islands,  should  use 

DABI.INti  ION’S  IIANDBDOKS,  1».  parh 

IMst  free  from  Darlington  (t  Co  .  Llangollen 

l.langollpn  Darlingtnn  Sc  Co. 
I.ondoii  Shapkiii’s 
Paris  ami  New  York  Rrpiifnlio’s 

'I'lii'  Railway  Rookstalls  and  all  Booksellers 


GAS  AT  VEGREVILLE. 


FORF'ltiN  EXC'HANGE  bought  and  sold:  Calile 
and  Mail  Transfers  made  to  all  parts  of  the 
(Continent  and  Cities  in  North  and  .south 
.America. 

COLLECTIONS  :  Bills  eolleeted  at  most  reason¬ 
able  rates  and  retums  promptiy  made. 

STOCKS  bought  and  sold.  Dividends  eolleeted  and 
advances  made  against  securities.  Coupons 
and  Drawn  Bonds  eollreted  and  negotiated. 

SHIPPING  CRKI4ITS  openc'd:  Freights  eolleeted 
and  remitted  (Ships’  disbursements  attended  to. 


PHOENIX  BRIDGE. 


The  quarterly  report  of  the  I’liot'iii.x 
Bridge  and  Iron  Work.s  Limited,  for  the 
period  ended  July  31st.  show.s  sales  amoiint- 
ing  to  .5194,479,  an  increase  of  514.0(19  over 
the  corresponding  period  of  19 1’’.  'I'he  in¬ 
crease  in  sales  for  the  month  of  Jtilv  amotints 
to  811,440. 

The  comparisons  are  as  follows: 

1913  1912 

Jiilv .  .Sti4.09()  853.244 

MaV--lBly .  194,479  1S0.470 

During  the  month  the  amount 
tracts  taken  amounted  to  .8.54.050 
the  approximatf*  total  on  liami. 


Inc. 

81 1,440 
14.009 
of  con- 
making 
8370.000. 


At  the  directors’  meeting  it  was  stated  that 
the  company  had  started  working  overtime 
three  nights  a  week,  and  had 
work  ahead  for  tlie  next  six  month 
men  were  being  employed,  as  against  222  last 
year.  The  new  shops  were  practically  now 
completed,  and  all  the  new  machinery  had 
been  shipped  and  should  arrive  within  the 
next  ten  days. 


Snys  Town  l.les  On  Kd{go  of  Knormoiis 
Niitnrol  (ins  Field. 

Vk(:ri:\ n.i.K.  .Vita.,  Sept,  lltli. —  In 
recent  interview  Mayor  Goodwin  of  Vegre- 
i  \  ille.  sav  s.  "There  are  grounds  for  su.spect- 
I  ing  that  in  the  near  future  Kdmonton  may 
wish  to  negotiate  for  gas  in  the  Vegrev  ille 
]  natural  gas  field.  .\t  the  jiresent  time  the 
situtition  is  this:  the  City  of  Kdmonton  re-  | 
'  eently  secured  the  services  of  an  expert  : 
from  I’ittsbiirg  to  fully  investigate  the  gas 
situation  in  the  district  from  the  [loinf  of  I 
view  of  that  city's  interests.  Jlis  report  is  1 
now  being  jireparetl  and  will  he  submitted  ! 
I  to  the  Kdmonton  Council  sometime  in! 

1  Septemlx  r.  A  few  days  before  my  rr-turn 
from  the  Old  Country,  this  expert  visited 
the  Vegrev  ille  gas  well  and  expressed  him- 
!  self  as  being  highly  [ileased  with  the  pros- 
Iieets  here.  lie  intimated  that  the  Vegre- 
ville  w<'ll  was  on  tlie  edge  of  a  large  gas' 
held  and  that  this  Held  would  extend  in  a 
I  south-easterly  direction,  which  fact  he 
substantiated  by  showing  a  geological  map 
ilepieting  the  Held’s  location.  The  ftiet 
that  our  well  in  Vegreville  is  inerettsing 


The  gross  earnings  of  the  Ciilia  Company, 
of  which  Sir  Wm.  Van  Horne  is  the  presi¬ 
dent,  for  the  year  ended  June  30th.  1913, 
were  $2,761,077,  as  compared  to  S’2,377,750 
in  1912,  an  increase  of  1,5.7  per  cent. 

The  total  net  revenue  due  to  tlie  payment 
j  of  4  per  eenl.  on  the  810,000,000  capital 
j  stock  of  the  Cuba  ILIL  Company  ht'ld  by 
the  Cuba  Company,  show  an  increase  of 
8454, 3‘24,  or  02.(>  per  cent. 

!  The  report  reads  as  dollows: 

'  ILe.si  i,Ts. —  The  prolits  from  the  .lati- 

bonieo  sugar  mill  and  plantations  were 
.8418,309;  from  the  .tohabo  mill  and  planta¬ 
tions  .830.5,084;  from  the  land  dejiarlmenf 
,  (chiefly  from  fownsites).  .855,836.  .Adding 
the  dividends  of  8400,060  from  the  Cuba 
;  H.K.  slock  in  your  treasury,  and  deducting 
I  interest  and  gent'ral  expenses,  the  stiridus 
i  was  .8771,520. 

'  The  prices  for  the  raw  sugars  of  the  jiast 
crop  were  extrimiely  low,  owing  Itirgely  lo 
the  uneerlitinties  of  the  pending  tariff 
changes  in  tlie  United  .States;  hiii  they  have, 

;  since  the  heginning  of  July,  considerably 
^  improved,  and  a  further  imiirovemeiit  is 
,  expected.  The  unsold  sugar  ami  molasses 
I  have  tx'en  taken  into  account  :tt  prices  pn  - 
!  vailing  at  dale  of  this  report, 
i  ()i  TLooK.-  Th(*  eompanv  ’s  sugar  mills 
!  are  most  modern,  and.  with  average  prices 
'  for  sugar,  handsome  results  may  be  looked 
'  for. 

Kxte.nsio.n's. — The  results  of  tin*  doubling 
’of  the  .latibonieo  mills  encouraged  your 
directors  to  undertake  tlie  doubling  of  the 
Jobabo  iilant.  and  this  will  be  completeil  in 
'  tiim*  for  the  coming  grinding  season.  i 

('uiiA  R.H.  —  Your  company  rt'ccivcd  on  i 
May  Ist.  1913,  a  dividend  of  4  per  eenl.  on 
the  .810, 1)00. (HHt  of  eonimon  slock  of  the 
('iiba  U.IL.  ( '().  in  your  treasury.  The 
.dividend  on  this  stock  will,  vvt*  believe,  be 
continued  and  in’ereas(*d.  Tht>  railroad  is  in 
:  excellent  eonditidii  and  its  trallie  and  profits 
I  are  rapidly  growing.  For  the  year  its 
!  surplus  after  its  tixefl  charges  and  tiividends 
on  its  preferred  stock  was  .8814.280,  or  the 
equivalent  of  8.14  jier  <’ent.  tin  its  coiiimon 
slock. 

La.m)  Depaktmknt.  Gur  tovvnsites.  in¬ 
cluding  the  terminal  town  of  Antilla.  are 
already  eontrihiil ing  materially  to  revenues, 
and  may  certainly  he  counted  among  your 
most  valuable  assets. 

Sktti.kmunt  Sroch.  The  old  aceoiiiit 
between  your  eompany  and  ibe  Cub;i  H.K.  j 
Co.,  amounting  to  .8103.390.  relating  lo  the 
original  eontraei  between  the  comiuuiies, 
has  been  settled  on  the  bjisis  of  tin  eqtiiil  | 
division  and  the  remninder  of  tin*  eominon  ] 
stock  of  the  Hailroiid  Co..  .83,874,000,  has 
Iteen  delivered  to  your  treasury. 

Fi.oatim;  Debt.  I'lu*  item  hills  jiay- 
ablo  in  the  balance  sheet  reiirest'nts  bank 
advances  on  the  Ittrge  amount  of  sugar  tiiid 
!  molasses  on  hand  at  June  30lh.  The 
'greater  part  of  the  sugar  and  all  of  the 
'  molasses  are  now  sold. 

Xevv  PiiEFEiinKi)  .Stock. — We  star!  the 
new  yetir  with  a  practically  clean  htilaiice 
slicct.  The  proceeds  of  the  .8’2.. 500. Olid  of  the 
new  pref.  stock,  vvhiidi  has  all  been  sold, 
wi  I  pay  off  the  .lohaho  notes,  recoup  tin 
treasury  for  the  expenditures  tdn  iiil.v  made 
for  the  doubling  of  the  Jobabo  mills  timl  for 
'the  increased  plantings  of  cane  and  cover 
I  the  eoniplelion  of  these  works,  and  at  the 
j  same  lime  afford  an  tidequate  working 

capital  which  will  enalih'  the*  future  prolits 
;  to  be  applied  lo  dividends. 

j  rxCO.MK  ACCOUNT 

Year  ended  .Mine  30th. 

Gnosx  1913-1912  1912  1911 

Sugar  N'lolasses  .  .  .82.761,li77  .82,377,7.50 

Land  de|)t.  (town 

.  8.5.73li  83,108 


Purchasers  Alleged  to  be  Montreal 
Interests,  but  Whether  Canada 
Cement  Co.  or  Others  is  Un¬ 
certain  Property  is  40  Miles 
from  Inverness,  the  Nearest  - 
Railway  Station,  and  Extension 
of  Line  is  Hoped  For. 


(From  Oiir  Own  Corrospoiidciil.) 

ll.vi.iKvx.  It  is  stated  that  tin*  Great 
Northern  .Mining  and  Kaiiway  Company 
has  passed  into  the  hands  of  Montreal 
parties.  Others  state  that  the  Canaiia 
Cement  Company  has  st'cnred  tin*  proj)- 
erty.  The  price  paid  is  said  to  lie  20  i-eiits 
and  as  this  stock  has  been  selling  at  5  iind 
lOct'iits,  the  turn  over  is  a  very  ftiir  one. 
This  company  was  incorporated  in  1907, 
the  capital  hi'ing  plai’ed  at  two  iiiillioii 
dollars.  The  properly  consists  of  three 
square  miles  held  untier  lease  jiiid  is  esti¬ 
mated  to  contain  twenty-five  million  tons 
of  gy|>siiiii. 

The  moving  and  guiding  spirit  in  this 
enterprise  for  many  years  was  I{ev.  Ktillier 
Fichetti',  the  parish  jiriesf,  ti  man  of  con¬ 
siderable  <  xeentive  ability.  His  death  vvtis 
a  distinei  loss  to  the  enler|irise.  Work 
has  been  carried  on  srnee  1906.  Hut  the 
lack  of  capita!  and  the  fact  that  tlic  produet 
could  only  he  ship))ed  in  the  siinimer 
months  made  the  struggle  :i  liard  one. 
For  this  reiisoii  the  stock  was  iieddicd  out 
wherever  :i  purchaser  eonhl  he  found. 

TIk*  works  are  situated  til  Helle  .Marclie, 
40  iiiih's  from  Inverness  Station,  the  ter- 
minns  of  the  Inverness  tind  Kiehmond 
Kaihvtiv  .  iiwne<l  and  oiieratid  by  Mtiekeii- 
/.ie  anil  .Mann.  Tlie  iirodnct  is  all  shiiiped 
to  Montreal  and  (Quebec,  from  Fastern 
Harbor,  anil  nav  igalioii  elopes  at  this  point 
early  in  Deeemlier,  shipiiiiig  operations  ' 
not  lii  ing  resumed  until  -\iav. 

Till'  (iniirry  shows  a  ftn-e  of  12.5  feel  high.  , 
with  practically  no  overburden.  The  loss  l 
I  ill  quarrying  is  about  three  jier  eenl.  The 
j  average  onipiil  is  tibout  1(1.01)0  tons.  I 
I  Work  eoitld  h('  carried  on  all  the  year  round  : 

I  if  t  111' rail  Wily  vvtis  extended  from  Inverness. 

!  Tills  is  only  one  of  the  ni.uiy  gypsuni  de-  j 
pi)sit>  in  NovaSeolia.  In  1911  the  output  j 
in  al!  Cantida  was  .505,4.57  Ions,  valued  at 
.897li.863  and  half  of  this  vvtis  (irodiieed  in  ■ 
this  province.  The  isltind  of  Caiie  Hreton  | 
htis  severtd  valiitihle  deposits.  | 

Considertthle  of  the  slock  of  the  Great  I 
Northern  is  held  in  the  I’rovince  of  (.Iiiebee  j 
mid  tile  greater  portion  of  it  was  purchased  i 
at  live  cents.  ( ’untirmatioii  of  the  reported 
sale  will  he  pleasing  intelligence.  What 
the  new  owners  ••0111011^111111'  doing  is  mil 
stati<L  but  the  people  al  Faslern  Harbor 
are  lioiiing  they  will  induce  Mai-keiizie  anil  ; 
Mtiiin  to  extend  their  railway  and  thus  give  | 
eonstnnt  employment  to  the  30  men  who, 
htive  work  then  only  in  the  snninier 
months. 


RICHARD  LONEY  £  CO.,  UMTED 

FINANCIAL  AGENTS 


Moose  Jaw  City  Property  a  Specialty 


We  invite  Eastern  Investors  to  write  us  for  full 
information  as  to  Farm  Lands,  Warehouse  Sites, 
Resid'ential  Lots. 


Suite  107-3  Walter  Scott  Block,  -  MOOSE  JAW,  Sask. 

REFERENCE— UNION  RANK  OF  CANADA.  1 


The  Empire  Loan  Company 


AiithorSzod  Chipital . $5,000,000.00 

Siihsrribrd  “  (over) .  500,000.00 

Paid  tip  Capital  and  Surplus  (over) .  380,000.00 

Assets .  770,000.00 


Prm.,  CIIAS.  .M.  SI.MPStIN 


Vice-Pres.,  WM.  BRVDON 

DIRECTORS 

CH.AS.  M,  SIMPSON,  ALinaginR  Director 
Fidelity  Trust  Co. 

A.  N.  MrPHERSON,  of  McPherson,  Saun- 
dt'rson  &  Wilson. 


Sec.-Treas.,  S.  T.  JONES 


C.  W.  CLARK,  M.D..  Vlco-Pres.  Diamond 
Coal  Co. 

H.  H.  BECK.  Gen.  Mgr.  Anglo-American 
F'lre  Insurance  Company,  President  The 
ITilon  Trust  Company. 

■WM.  BRYDON.  Contractor,  Chairman  Win-  RtCIIARD  McKENZIE,  Western  Mgr. 
nipeg  Board  of  .Assessment  Commissioners.  McLaughlin  Carriage  Co. 

W.  W.  YV.ATSON,  Mgr.  Winnipeg  Clearing  House. 


STOCK 


DEBENTURES 


50  5% 

For  either  permanent  or  short  term  investments  the  securities  of  The  Empire 
I.oan  Company  are  among  the  most  attractive  on  the  market.  That  the  5% 
.short  term  dehenture.s  of  this  company,  secured  as  they  are  by  the  deposit  of 
mortgages  with  a  reliable  trust  company,  appeal  to  the  discriminating  investor 
is  amply  shown  hy  tin'  fact  that  already  some  .8300,000.00  of  Old  Country 
Cajiital  has  been  investi'd  in  these  debentures. 

Purchasers  of  the  company’s  stock  are  to-day  buying  on  a  rising  market  and 
are  assured  not  only  a  big  inlerest  return  but  a  steady  increase  in  share  values. 
Copy  of  annutil  report  ami  dobenturo  prospectus  will  bo  sent  on  request. 


I 


I’NIGN  TRl.ST  Rl’II.DING.  WINNIPEG,  Man. 

A|^en(M  Wanted. 


J 


MORTON,  BARTLING  &  CO.,  LlMIHD 

BANKERS 

PRINCE  ALBERT,  SASK, 


Paid  Up  Capital,  $150,000.00 


Funds  Invested  for  Clients  in  Mortgages  and  in  City  and  Farm  Property 


THE  PECOL  COMPANIES. 


THE  BRITISH  WESTERN  SECURITIES  LIMITED 


Tliirly  .Vllogellier,  mid  Txveiil  y-iiinc 
Have  Ideiiliriil  Cliarlcrs. 


Formerly  the  American  Securities  Limited. 


lots) . 


N  i;t 

Sugar,  molasses  ... 
Land  ticpi.  (town 
lots ) . 


.82.847,413  .82.461.1.5,8 
.87’23,393 


.86.80,61 


.5.5,8.36 


Cuba  K.K.  div,. 


.8779,229 

400.()()() 


8724. 9(55 


Total  net  revenue 
Int.  on  bonds  &  notes 
(ioncral  interest .... 

'  Taxes . 

'  (Jeneral  expenses  .  . 


•81.179.2.89 

.8312,000 

71,696 


24,073 


.8724,965 
.8270,000 
39, ’289 
4,1.50 
16,062 


Halancp,  surplus 
(iFNKKAL 


8771.520  8.’i95,4()4 


RLY.  EXTENSION  F.WORS  BKiGAR. 

BmruvR,  Sask. —  Rapid  extension  this 


year  of  new  railway  lines  serving  the 
Biggar  district  is  already  bringing  about 


iiHieienl  j  both  in  pressure  and  volume  is  said  lo  he  a 
further  indication  llial  we  have  tapped  the 
edge  of  a  big  Held.  H  has  been  staled  by 
well  known  men  in  Edmonton  that,  when 
the  expert’s  report  is  presented  1«  the  city, 
it  will  show  the  V’egruville  gas  field  to  lie 
superior  to  any  other  in  this  part  of  .Vlberta 
ineliiding  that  at  Pelican  Rapids,  an<l  that, 
on  the  report  being  made  public,  Vegreville 
will  be  able  to  secure,  all  the  money  necessary 
for  the  fullest  possible  development  of  her 
natural  gas  resources." 


BALANCE 

As<i,Ts 

1913 


SHEET. 


radical  transformation  of  tratilie  conditions; 
and  large  shippers  state  that  the  outlook  for 
fall  business  of  record  proiiortions  was  never 
brighter.  At  the  same  time  it  is  mited  that 
farmers  in  increasing  numbers  throughout 
the  district  are  turning  to  mixed  farming  as 
the  one  deiicndable  source  of  steady  profits. 


BR.AZILIAN  WEEKLY  EARNINGS. 


The  Brazilian  Traction  C'ompany’s  earn¬ 
ings  for  the  week  ending  August  3bth  wore 
8448.020.  as  compared  with  8399,339  for  the 
corresponding  period  of  1912,  the  increase 
being  .848,681. 


Allen  &  Laughlin  Limited 

Incorporated  Under  Special  Dominion  Charter,  July  1913 


Capital  Stock 
8%  Preferred  Stock  - 
Common  Stock  • 


$250,000 

100,000 

150,000 


IN  $50.00  SHARES 


We  offer  part  of  the  8%  Preferred  Stock  at  par,  with  a 
bonus  of  50%  Common  Stock. 


The  Prospectus  of  the  Company  will  be  mailed  to  any 
address  on  application. 


Allen  8^  Laughlin  Limited 

Real  Estate  Investments 

44  Mountain  Hill  Quebec,  P.Q. 


Cuba  RR.  prf.  st’k 
do  eom.stk. 
do  eom.stk. 
(due  on  eontr’t ) 
Jatibonieo  rail!, etc 
Jabaho  mill,  etc.  . 
Land  department 
Uabaniguan  saw¬ 
mill . 

Live  stock . 

Mat’l  &.  stipplies. 
Office  furniture .  .  . 
Sundry  accounts.. 
Cash  on  hand  .  . 
Cash  for  bond  int. 
Individ’ls  &  cos.  . 
Sugar  &  molasses . 
Exp’s  (new  crop) . 


8  1 .000 

10.000,000 


2,7.33,709 

2.108,205 

86.5,312 


‘23,476 

83,491 

75,721 

4,232 

6,690 

114,206 

120,090 

77,668 

1.317.820 

86,729 


Total . 


Capital  stock . 


Debenture  bonds. 

:  3-vr.  6Vf  notes,  due 
i  ‘Mar.  1,  1914  .  .  . 

:  Pay-rolls . 

Audited  vouchers. 
Bills  Payable.  .  .  . 
Individuals  <Sc  cos. 
Unclaimed  wages. 
Sundry  accounts.. 
Cuba  RR.  Co..  .  . 
int.  due  <S;  uncl’ed 
Interest  accrued .  . 
Int.  on  deb.  bonds 
Def.  payment  on 
land  (not  due). 
Profit  &  loss . 


.  .  .  817,618,347  816,681,910 
Li.vbii.ities 
.88.000.000 


4,000.000 


1 ,200,000 
18,612 
31,089 
1,077,039 
420 
2,308 
29,443 
449,297 
90 
24,000 
120,000 


1 ,38.5 
2,664,664 


Total 


817,618,347  816,684,910 


GILLETTE  -SAFETY  RAZOR 


The  net  earnings  of  the  Gillette  Safety 
Razor  Co.  for  eight  months  ending  Aug.  31 
were  8779,723,  compared  with  8645,379  for 
same  period  last  year,  an  increase  of  81.54,- 
344,  or  23.8  per  eent. 

Directors  declared  the  regular  quarterly 
dividend  of  1  per  cent  on  preferred  and 
1  Li  per  cent,  on  common  stock,  payalil' 
Oct.  1.5  to  stockholders  of  record  Sept.  3('. 

The  company  has  also  purchased  and 
retired  from  earnings  8100,000  preferrtd 
stock. 


A  peeiiliarit y  in  eomiiany  promotion  vv  lii<-h 
Ctinaila  has  never  ('neonnli'red  Ix-fore  is 
([iiitt'  a  feature  in  the  (’'tiiada  Gazette  for 
August  3()lh.  Among  the  nolie<‘s  of  incor¬ 
poration  is  that  of  the  I’eeol  Drilling  Coni- 
iiany.  of  Toronto,  formed  ftir  tin*  purpose  of 
boring  oil  wells.  'Pile  names  of  the  iiieor- 
porators  are  .-Mfred  Ptissinori'  Ponssette. 
K.C..  of  'Poronlo.  .Xri'liibtilil  .Anderson 
Dickson  of  the  satin'  city.  .Sidnev  Hogarih, 
of  London.  Eng.;  .Mfred  Williiim  Holloway, 
of  Wallinglon.  Eng.,  tind  Honn'i'  'rrislram 
Brown,  of  Birmingham.  Eng.  'Phi'  eajiilal 
slock  of  the  company  is  to  be  i’KHi.dilO 
sli'rling,  dividi'd  into  shtii'cs  of  I’l  each. 
'Phe  vvidi'  Held  which  is  intended  lo  be 
covered  may  bediv  ine*!  by  1 1n- siinultaneoiis 
ineorporalion  of  no  ft'wir  than  '29  Peeol 
e()m))anies  to  etirry  on  tin'  work  of  develop- 
nn'iil,  iirospeeiing.  refiin'ineiii  and  all  the 
hundred  and  one  nei'essjiry  snbsidijiry 
activities  of  siieh  a  eoniiian.v. 

'Pile  g<  ntb'iiien  iin-oriiortit*'*!  are  in  every 
ea.se  till'  same  ns  those  just  mentioned.  ,nnl 
till'  obji'cls  of  till'  ••oiii [itinii's  (I  to  29)  tire 
fully  set  forth  in  the  (’tintida  Gazette,  the 
not  i(‘<'  in  each  etise  In  ing  a hsolntely  ideiil  ietil 
I  except  for  the  iinmber  of  tin'  ••onipany  eon- 
I  I  626  (.(  rned.  'Pin' company  I'eeol  (No.  1  i  or  No. 
i  .5  or  No.  2.5  or  whichever  yon  will,  has  been 
iin-orporated  in  order  "  (a  ■  'Po  jirospei't  for, 
opi'ii,  explore,  develop,  work,  improve, 
maintain  ami  mtinagt'  oil  wells  and  oil 
propi'i'ties.  tind  to  nianiiftn-tiire  ami  reline 
t  h('  jirodiiet  I  hereof,  wlielln'r  bi'longing  lo 
the  eomiiany  or  not,  ainl  to  render  the  same 
nierchantable.  and  to  sell  tind  otherwise 
dispost'  of  the  sann'  or  an.v  part  thereof  or 
any  intf'ri'sl  therein;  (b)  to  I'onslnn't,  main¬ 
tain.  alter,  make,  work  anil  opi'rati-  on  the 
lands  of  tin*  eompany  or  on  Itimls  coni  rolled 
by  the  eompany,  tramways,  l(■l•'graph  tunl 
telephone  lines;  (ei  to  build,  ae<|iiire,  own, 
charter,  navigate  and  usi'  steam  and  otlnr 
vessels;  (d)  'Po  lake,  aeipiire  and  hold 
debentures,  bonds  and  other  si'cnrities  of  or 
'  in  any  other  company  hav  ing  objects  ' 
3,874,009  I  wholly  or  in  part  similar  lo  those  of  this 
2,622,483  i  I'onipany,  and  to  st'll  or  otherwise  disposi' j 
1,901.438  I  of  the  same;  (e)  To  enter  into  any  arrange-  | 
8.50,340  I  ment  for  sharing  profits,  union  of  inli'ri'sts,  , 
'  or  co-operation  with  any  other  jierson  or  | 
eompany  carrying  on  or  about  to  carry  on  ; 
any  business  or  transaction  which  may  be  of  : 
lienefit  to  this  eompany;  (f)  To  piireliase  or 
otherwise  ai'quire  and  undertake  all  or  any  : 
part  of  the  assets,  business  properly,  privil- 
•'ges,  contracts,  rights,  obligations  and  liabili- 
tii's  of  any  pi'rson  or  company  carrying  on 
any  part  of  the  business  which  this  eompany 
is  authorized  to  carry  on,  or  possessed  of 
properly  suitable  for  the  piirjio.si'  thereof, 
and  to  pay  for  the  sanit'  in  I'ash  or  in  sluires 
j  of  this  eompany,  or  partly  in  cash  ami  partly 
j  in  shares;  (g)  To  apply  for,  piirehiise  or 
otherwise  acquire  any  patents,  licenses,  eon- 
ei'ssions  and  t  lu'  like  eonferring  any  exclusive 
or  non-exeliisive  or  limited  right  to  use,  or 
any  .secret  or  other  information  as  to  any 
invention  which  may  seem  capable  of  being 
used  for  any  other  purpose,  and  lo  use, 
exercise  and  develop  or  gnint  lii'cnsi's  in 
respect  of  or  otherwise  turn  to  aeconnl  the 
property,  rights  or  information  so  tiequired; 
ill)  'Po  sell,  improve,  managi',  devi'loji,  ex¬ 
change,  dispose  of,  turn  to  ai'i'onnt  or  other¬ 
wise  deal  with  all  or  any  part  of  the  property 
ami  rights  of  the  eompany.  and  to  distrihute 
any  of  the  propt'rty  in  specie  among  its 
shareholders.  'Phe  operations  of  the  eom¬ 
iiany  to  be  carried  on  throughout  the 
Dominion  of  Canada  and  els(>vvher»'  by  the 
name  of  "Peeol  (’o.  (No.  1),  IHmited,”  with 
a  I'apilal  stock  of  fifteen  thousand  pounds 
sterling,  divided  into  15,000  shares  of  one 
pound  sterling  ('ai-h,  and  the  <'hief  jilaet'  of 
inisiness  of  the  said  eompany  to  he  at  the 
City  of  Toronto,  in  the  Province  of  Ontario,  j 
The  notices  of  these,  companies,  though  j 
absolutely  identical,  cover  fourteen  jiages 
of  the  Gazette. 


On  neeonnt  of  placing  a  large  amount  of  our  socuritie.s  in  London.  England, 
it  has  become  neet'ssary  to  make  the  above  change  in  our  name.  We  have  been 
tiiken  as  an  American  Company  doing  business  in  Canada,  and  consequently 
thought  it  advisable  to  change  the  name. 

We  are  still  in  a  position  to  furnish  oiir  Eastern  clients  a  large  list  of 
Mtirlgages  ami  Agreements  to  choose  from  so  as  to  make  attractive  rates  of 
interest. 

Correspondence  solicili'd. 

HARRY  F.  STIRK, 

Box  801.  Moose  Jnw,  Sask.  President  and  Mannaer. 


r 


International  Securities  Co.,  iMed 


1912 

1,000 

6,126.000 


20,730 
101, ‘285 
92,662 
4,232 
18,773 
33,066 
121.02(1 
7.5,978 
768,225 
73,678  I 


Head  Office: 

SOMERSET  III  ILDING,  WINNIPEG,  Man. 

Authorized  Sales  Af^ents  of 

Grand  Trunk  Pacific  Townsites 


BIGGAR 

WAINWRIGHT 


TOFIELD 

SCOTT 


MELVILLE 

M’ATROl’S 

All  located  on  main  lino  of  Grand  Trunk  Pacific  Railway  between  Winnipeg 

and  Edmonton. 

The  International  Securities  Co.,  Ltd.,  is  the  owner  of  other  important 
'Powiisites  or  Subdivisions  to  Cities  or  Towns,  as  follows: 

Calgary,  Alta.  Elko,  B.C.  Grand  Forks,  B.C. 

Let  hhrifige,  Alta.  Weyhiirn,  Sask.  Medicine  Hat,  Alta. 

Braiidoii,  Man.  Lncoinhe,  Alta.  Stcift  Current.  Sask. 

M  oose  Jaw,  Sask.  Mncleod,  Alta.  Entwistle,  Alta. 

Cnrdstoii,  Alta.  N.  Itnttleford,  Sask.  Yorkton,  Sask. 

Kamloops,  H.C.  Regina.  Sask.  Winnipeg,  Man. 

Inquiries  are  solicited  from  investors  interested  in  any  above-named  Cities 
or  Towns.  These  Cities  and  'Povvns  afford  splendid  openings  for  business  and 
professional  men.  Full  information  will  ho  freely  furnished,  and  booklet,  maps, 
etc.,  mailed  free  upon  n'qiii'st.  Address  nearest  office. 


INTERNATIONAL  SECURITIES  CO.,  LIMITED 


136  St.  James  Street  -  -  MONTREAL 

IIKANCII  OFFICES  , 


S(.  Jr  .  . 

Toroiitfi,  Out.,  Itoyal  Bank  llPdg 
l.nncloii.  Out.,  Ilnin.  SavinSH  Blda* 

Brandon,  .Man..  McKnizirt  Bldil. 

Bri^ina,  Sank.,  Wratern  'I'niat  Alda* 

IVIooso  Jaw.,  Saak.,  ,104  M’altor  Scott  Block 
Friiicc  Albert,  Saak.,  Kniabta  of  ('oliimbua  Bldg. 
.Medicine  Hat,  Alta.,  212  South  Bailway 
Saf,kato«»n,  Saak.,  Willuiigilby  Sumner  Bldg, 
t'raiibrook,  B.t'.. 


Calgary.  Alta..  1321  FIrat  St.  Weat 
Edmonton.  Alta.,  Benson  Bldg. 
Vancouver,  B.C.,  Dom.  Trnat  Bldg. 
Victoria,  B.C.,  1321  Douglaa  St. 
Detroit,  Mich.,  3(12  Free  Preaa  Bldg. 
Dauphin,  Man. 

Fort  William,  Ont.,  Union  Bank  Bldg. 
%Iinneapolia,  Minn,,  912  Plymouth  Bldg, 
Victoria,  B.C.,  cor.  Johnaon  &  Broad  St. 


88,000,000 

4,000,000 


1.200.000 

12,726 

22,875 

.560,6.52 

161,677 

2,128 


673,430 
1 ,020 
24,302 
P20,()00 


1,.575 
1 ,903,525 


FORT  WILLIAM  MEN’S  'FRIP. 

A  party  of  some  forty  Fort  William,  Ont., 
Iiiisiness  men  left  Fort  William  on  Sept.  3rd, 
for  a  week’s  tour  over  the  Grand  Trunk 
Pacific  Railway  through  the  Prairie  Prov- 
ince.s,  going  as  far  west  as  'Tete  Jaune,  and 
.-topping  over  a  day  at  Winnipeg,  Saskatoon 


MOOSE  JAW,  Sask. 


‘THE  CITY  WITHOUT  A  BOOM.' 


1915—50,000. 


1912 — Population — 30,000. 

Three  Railroads  into  City-"C.P.R.,  G.T.P.  and  C.N.R. 


Inside  business  properties  for  sale,  also  excellent  sub¬ 
division  which  should  net  investors  good  profit. 

Write  us  for  valuations  and  safe  investments  in  this 
growing  city. 


CASWELL  &  DAVIS 

MOOSE  JAW,  Sask.  „ 


and  Edmonton.  The  trip  was  organized 
under  the  personal  supervision  of  Mayor 
G.  A.  Graham  and  will  permit  the  party  to 
view  the  harvesting  operations  now  at  their 


height  in  Western  Canada,  as  well  as  giving 
the  Fort  William  citizens  an  opportunity  to 
become  better  acquainted  with  the  citizens 
of  the  west. 


\ 
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Calgary,  Alberta. 

Unrivalled  opportunities  for  Judicious  Investment  at  lucrative 
rates  of  interest  exist  in  and  around  Calgary. 

8%  can  be  obtaine  d  on  Mort  gage  ; 

15%  and  upwards  can  be  obtained  by  purediasing  Agree¬ 
ments  of  Sale  with  good  security. 

Larger  Profits  can  be  realized  by  judicious  investments  in 
Real  Estate. 

fob  I'ARTICtLARS  APPLY  TOi 

JIIUYT  All  JPt  rn  Avenue  West.  CALGARY,  Alta. 

•  nLA  I  nLL  IX  l/U»  Agents  for  THE  BOWNESS  ESTATE. 


WESTERN  FARMER  HAS  LARGER 
BORROWINGS  ON  SMAUER  CAPITAL 
OF  HIS  op  THAN  ANY  OF  RIVALS 

(Some  Fallacies  of  the  Comparison  Between  Western  Wheat  Area 
and  Agricultural  Areas  of  Europe  in  Regard  to  Cheap  Money 
and  Easy  Borrowing  Rates  Exacted  from  Western  Farmers 
Are  Not  so  Very  Disproportionate  to  the  Strength  of  Their 
Resources  and  Their  Credit  Many  Farmers  Are  Almost  Wholly 
in  the  Power  of  One  Large  Creditor,  the  Corporation  from  Which 
'  They  Secure  Their  Land,  and  Other  Lenders  Are  Shy  of  Making 
.Advances  to  Them. 


Sat.  July 
Sat.  -Aug. 
Sal.  .Yug. 
Sat.  Sept. 


NORTH  BATTLEFDRD 

SASKATCHEWAN, 

Offers  the  largest  margin  for  profit  of  all  the  towns  in  the  West  to-day. 
(Conservative  in^■estors  are  now  nr'alizing  the  al>o\e  statement,  and 
are  investing  their  money  in  this  town.  .... 


WH  Y  ? 


TEN  REASONS. 


l-^XORTII  R.ATTrKFORI> 

llirre'  uerr  only  people 
February  iMt,  IRl.T, 


inrrra«in|l  in  p«»pnlalion  verv  rapMlIr*  in  I90S 
IBOr,  S5(>  ;  1909*  i*19»  t  1910*  1,877  t  1911,  2,105  t 


2 — NOKTII  RATT'I.FFOIMw  liaa  B.'a.OOO  nquaTe  miles  of 
territory,  fertile  iiii«eil  farminil  laud. 


wholesale  «liafri bating 


3 —  NORTH  B.lTTI.FFOR  l>  bad  the  largest  percenta^^  of  increase,  for  eleran 
inontlis  1912,  int  biiildinf^  permits. 

4 —  NORTH  B.ATTrKFORl>  ov4ii«  its  own  wafer  works  aysfem,  electric  li^ht 
plant  aiifi  is  tbe  be«it  lighted  city  in  Saskatchewan. 

6 —  NORTH  RATTI.KFOUn  has  several  lar^e  wlioirsale  iHoiises  establiahed  and 
many  more  wholesalers  are  likely  to  he  established  this  year. 

7 —  NORTH  B.\TTI.FFOK  l>  has  several  faw  tories  in  operation  and  ia  likely 
to  become  a  i^ood  mannfactnriiii^  town. 

8—  nor*’!*  BATTI.FFOHn  is  situated  252  miles  from  Retina  and  250  miles 
from  Kwimonton  anil  Is  hound  to  heronwe  a  large  city. 

9~  NORTH  R.\TTrKFORI>  is  on  the  ma^in  line  of  the  <*anadian  Northern 
Railway  and  has  several  branch  lines  in  operation  and  under  construction. 

10 — NORTH  B.ATIT.KFORH  really  values  are  not  inllated  but  allow  for  m  goodly 
margin  of  prolit  to  the  iiivo.stur  or  merchant. 

We  Have  For  Sale 

Good  in.-^ide  Business  Lots  at  pricp.s  ranging  from  $.1(10  por  foot  to 
$(!00  por  foot,  t'hoico  residt  iiti.al  lots  from  $1,000  to  $1,000  per  I,«l. 

We  only  handle  Inside  Property 

For  tho  INVK.STOR  we  can  offer  .Ygrct'iiicntsof  Sale  and  First  Mort¬ 
gages  bearing  from  6  to  8  per  cent,  interest  on  conservative  valuation. 


For  Further  Particulars  and  literature,  apply  to 

STEWART  BROS  .North  BattleforiSask. 

Rrfercnre — ('.iiadian  Bank  ol  Com iiiprrp.  North  Uattlpford  llranrii. 


By  II.  .M.  I‘.  Kcktirdt.) 

In  the  editorial  "Hind  .Men  or  Hired 
Mone\,"  in  tlie  issue  of  Septemlier  (Ith, 
Tin:  F'ivancim,  Tim  is  discusses  the  rooi- 
s  of  some  of  the  finaiieial  irouTdes  of 
sti'rii  fanners  eoinplaiii.  A  t re- 
amount  of  populistic  elap-trap 


cans 

whi(  ti  w 
uieiidous 

about  the  wickedness  of  banks,  loan  etim-  j  parl.x  smiglit  to  enter  thus  without  cajiital 
panics,  implement  companies  and  railroads  |  it''. perha |is  not  be  .a hie  to  enter  at  all. 
has  been  gushing  from  wi  stern  and  eastern 


I  |iropeMsit.\  of  I  lie  farnn  r-  to  nnib  rlake  , 
iiea\ier  baiiililie^  or  com  mil  meiit  s  tliaii  are 
I  warranted  by  the  eajiital  tlie\  possess  there 
1  wcnild  be  more  hope  of  spei  (lil\  linding  a 
' -at  isi'aeioi_\  solution  of  the  credit  (|neslion. 

■  .\-  mentioned  abo\e,  i  In-  farmer's  capital  is 
i  often  ridii-ulonsl\  small  in  comparison  with 
the  amonnl  of  his  liabiliiie-.  If  it  wa-  an\ 
iotliei'  oecM|iation  than  farming  llitit  the 


jonriiiils  iluring  the  |>ast  two  or  three  years. 
.\ll  these  institutions,  wliiidi  li:i\e  as  a 
matter  of  fact  ilone  notable  service  in 
developing  the  west,  are  aeeiised  of  plunder¬ 
ing  the  poor  farmer:  and  it  is  said  that 
bi’canse  of  their  exactions  t  ln‘  farmer  has  no 
elianee  to  live  and  prosper.  little  while 
ago  the  western  eorre-pondeiit  of  a  leading 
Toronto  diiily  undertook  to  give  an  illiisfra- 
tion  of  the  manner  in  wliieli  an  inipiiilons 
finaneial  system  liaiidiea jiiied  the  fanners. 
He  gravely  citeil  the  ejiso  of  a  farmer  who 
had  bought  a  half  section  at  !*(!)  an  acre 
[la.ving  down  .^l.tHttl  or  less  in  i-ash.  Then 
j  he  explained  how  the  interest  on  tile 
I  deferred  ptiv  nieiit s.  on  hank  loans,  ami  on 
imiilemeiil  iiole-  ale  up  a  \  er.v  large  propor¬ 
tion  of  the  farmer's  total  income,  ami  liow-  it 
was  almost  im|vossihle  to  mtike  headway 
under  t  hose,  eirenmsianees.  'I’liere  was  not 
a  word  in  the  article  on  the  rineslion  of  the 
wisdom  of  the  farmer  in  undertaking  jier- 
liaps  $l.'i.l)OI)  of  liabilities  on  a  eaiiilal  of 
less  than  .$1.(H)(1.  Instead  of  sa.ving  any- 
iliitig  on  that  important  point  the  eorres- 
jiondenl  [iroeeeded  to  abuse  the  hanks  and  | 
Itiaii  I'ompanies  for  taking  so  large  a  share 
of  the  farmers  crops.  .\nd  in  doing  so  he 
merely  followed  along  the  lines  generallv 
taken  h_v  western  journals.  .Many  of  tlitoii 
seem  to  he  ineapiihh'  of  taking  a  fair  or 
accurate  view  of  tlie  .siihjeei  under  disens- 
sioii.  They  ktiow  it  will  please  a  large 
nnmher  of  their  readers  if  they  laniTiast  the 
hanks  and  the  railwa.vs.  so  they  at)|)ly  llieiii- 
selves  energetically  to  that  work.  How- i 
I'MT  if  any  good  is  to  come  from  the  disens-  ^ 
sion  if  is  neee.ssary  that  important  points 
like  those  jnsi  referred  to  he  given  due  con¬ 
sideration.  I 

I'.P.B.'n  Buie  (ifxxl. 


Hnt  it  -eeiiis  a  most  ah-iird  tiling  to  call 
for  reeonsi met i(in  of  the  l•llllnlry■s  timineial 
-vsteiii  hei-aiise  a  large  uninlier  of  men  who 
have  lionglil  and  are  holding  properly  hi - 
viiiid  their  means  siilTer  di'iress  during 
periods  of  moiielarv  sean-itv.  It  i-  iil' 
eiiNl’se  mneli  to  he  desired  that  tile  parlies 
laLiiig  lip  and  working  farm  land.-,  in  the 
newer  proviiiees  shall  iiiaki  good  and  he- 
eome  ilidepeiKlelil  and  Wealill.v.  Most  of 
them  are  malciiig  good,  even  i  lio.-e  who 
Well  ha  ndiea  |i|ied  at  the  hegiiiiiiiig  h\  lack 
of  capital.  Hill  when  the  hardships  suffer¬ 
ed  h\  this  ela>s  are  iinrea-ed  heeanse  of 
iiioneiarv  siringeney,  let  ii-;  ascribe  the 
Ironhle  to  the  true  eaii^r-  and  not  seek  to 
malign  a  liiianeial  :.vvtem  which  i>  regarded 
I  iiroiigliont  t  he  eiv  iii/,ed  world  as  one  of  the 
best  in  existence. 


INCORPORATION  NOTICE. 

Durbin  Train  Pipe  (onnector 
(  ompany.  Limited. 


INCORPORATION  NOTICE 

Southern  Canada  Power  Company, 

Limited. 

PI  111, 1C  Notii’c  is  hcri'lty  himmi  tlial  midi'r  tliu  I 
First  Dart  of  rhapicr  70  of  ili«'  Hovisivi  Statuirs  ! 
o!  Ciinada,  10t)»».  Uiioxmi  a^  "'riic  ('oinpaiib's  Art,  "  j 
pati'Pl  ha\i‘  Immii  i.ssuod  undir  tin*  Seal 
of  tho  Sccridary  of  .siatt*  of  ('anada.  lioariiiK  liato 
till'  isth  day  id'  .\u«ust.  iticorporaliiix;  (  harlos  ] 

Ha/liii  ('aliaii,  ilio  youngor,  harrister-at-laxv.  OrioU 
Hnrrotinlis  .Maof’ailuiii,  advooato.  Mo.styn  l.i*\vi>.  I 
Wiilinin  Kdwaid  Brown  and  Burton  Frrdorirk 
Bowler,  aeeinnuants,  all  of  the  City  of  .Montreal,  in 
the  I’roxinei'  of  tjuehee.  iVm*  the  following  purposes. 

\i/  i\  'I’oearry  on  the  hnsinessofa  liniit.  heat  atnl 
power  eoinpan.N .  in  all  its  hranehi's.  and  to  prodneo 
and  eonxiTt  heat,  lijrht  anil  power  from  hyilranlie. 
pneiiinalie  or  other  ener^iy  or  Bom  ^a^  or  ol  lierwise. 
inoxided  however,  that  any  sale,  distrihution  or 
1 1  a  ns  mission  of  eleet  rie.  hy  d  ran  he  or  other  pow  er  or 
force  shall  he  snhjeei  to  local  and  municipal  rejinla- 
tioiis  in  tliat  hi  half;  ih)  'Fo  pro\  ido.  purehasy.  lease, 
or  ol  lierwise  a(M|iiire.  and  to  construct.  \iiy  clown.  ! 

('reel.  es|ai>lis||.  operate,  maintain  and  I’arry  out  all  ■ 
neces-ary  works,  stations,  emjlnes  machinery  .  plant, 
eoinluits.  cables,  wires,  pipes,  towers,  posts,  pillars,  i 
lines  kfciiiTators.  act  iimulalors  lamps.  mcBTs.  trails-  ' 
former>  and  apparatus  (‘onneeii'd  with  the  jreiiera-  j 
tion  aeeninnlations  purification,  distrihution.  trails-  ! 
mission,  supply,  sab*,  use  and  employment  of; 

(leeirie.  pneumaile  or  hydraulic  power  or  heat  or; 
liLTht  or  lias  and  to  yti'iu'rate.  aeenmnlale  and  dis-  ; 
trihiiie  electric  etiiTtry  or  jias,  for  the  supply  of 
elect  rie  li«ln .  heat  and  moiixe  power  ;uid  for  indic-  ! 
trial  or  other  fiurposes.  and  to  undertake  and  enter  . 
into  I'oniraets  and  atfi'eemi'nts  for  tiu'  li^htiii^  ot  I 
cities  towns,  streets,  hnildimjs  and  other  places,  and 
for  the  supply  of  uas  elecirle  li^ht.  heat  and  motixe  ' 
power  for  any  or*  all  public  or  private  piirpo^es 
'(■•  'To  make,  build,  eoiislruet  ei'i'ct.  lax  down  and 
ruainiain  reserxoirs,  water  vxorks.  eistenis.  dams, 
canal'  tunnels,  eulxeris.  flumes,  eondidt'.  pipes  and 
afFplianees  and  to  ('xei’ufi*  and  do  all  other  works! 
and  ihiims  m*ee>sary  or  tamxenleni  for  obtaining;.  ' 
siorim:  sellin^^  delixeritm.  mea'iiriiiK  and  di'-  ’ 
iributin;;  w.aier  for  ih*'  creation,  maiiuenaei*  or  j 
deveb.pmeni  of  fi.xdraulle.  electrical  or  other' 
nieehanieal  |>ower.  or  lor  irri.iratinjz  lands,  or  for  any  ! 
otiier  purpose  of  the  eomnany;  <<1‘  'To  tnake  and  to  ! 
enter  into  any  auu-ecriient  or  eox  enani  for  t  lie  pa  x  inj: 
maeada  mi/in^'.  repairiim.  irradinu.  eleaiiitm  and  : 
uaterim/  <d'  any  streets  or  hijrhw.ays.  and  tin-  eon-  ! 

St rnel  ion .  openitiK  n<l  '•epalriipiofetnidnils.  cisterns.  ; 
drains  or  'cw  ei  s  and  I  he  lax  injr  of  electric  ea  hies  and  . 
w  ires,  iras  or  w  ai(  r  pifies.  in  any  si  reels  or  hi^rh  w  ay  s 
e  To  de.i)  with,  maniifaet  urt*  and  render  saleabb' 
coke,  coal-tar  pitch  asphalt  nm.  ammoniaeal 
It4ju(ir  and  other  residual  products  obtained  in  the 
maiiufaei  ui’c  of  ai'v  irrodnei  of  ilm  company,  to  : 
manufacture,  luiy.  sell,  lei  on  litre  and  deal  in  stoxe.s. 
engines  .and  olicr  .aftparatiis  and  eonvenienees 
which  may  seem  ealetdatial  diia’ctly  or  imlireelly  to  - 
promote  the  coils nmpt ioli  of  ebctrieiiy  A»r  I'as; 
f  roeonstmef.  maintain,  improxe  work,  manayre. 
carry  out.  piirefiase,  base  (‘ontrol  or  oiherwisA*' 
acapilre.  and  to  hobi  t|se.  M>tl.  lease  or  ofherwi>e 
di'pose  of  aii.Y  land",  works,  mains,  maeliinerx  or 
.in.x  roads,  ways  and  tramways,  braneltes  and  i 
'idinyis  on  lamls  (oxned  (»r  controlled  by  the  •aun-  : 

|iany  or  over  whieli  llie  (‘oinpanx  tnax  acuuire  a 
liecns'-  and  biadia's.  re.ser x oirs.  water  eourNCs.  . 
wharve'  m.anufaetnric-.  warehou.'»'s  electric  works,  1 
shoi*s,  vtore-  and  ollter  xxorks  and  eonx eniene''' 
xxhieh  tnay  seem  ealeiilatt'd  to  adxanee  the  com¬ 
pany  s  inierc'ts.  .and  to  (  (piip.  maintain  and  ofterafe  j  lepairinV  td 


CANADIAN  NORTHERN 

ATUNTIC  ROYALS’ 

SIMMER  S.XILlNTiS 

From  Montreal  From 

and  lyBicbec  Steamer  Bristol 

. ^  Ro.val  George  Tues.  .Inly  15 

Tnes.  July  l.T  Koval  Edward  Sat.  July 
20  Itoyal  George  Sat.  .Aug. 

0  Ko.val  Edward  Sat.  Aug.  -3 
2.'!  Ko.val  George  Sat.  Sepv.  6 
0  Ko.val  Edward  Sat.  Sept.  20 

For  Ticket!,  and  all  inrormaOon.  apply 
any  Niramahip  agent,  or 

JAMES  MORRISON,  A.G.E.A., 

210  .Sf.  James  .St.,  Montreal,  (^ue. 


INCORPORATION  NOTICE. 


pi  Bl.lc  \o!i 
*  I'ii'si  I’iirt  ‘ 


Urox  i 


and 

oTfu'rwi.se 
lea.'i's  eo 
e.\el  iisixe 
or  i*nx 


WINNIPEG 

The  Safest  City  in  Western  Canada  for  Profitable  Investment. 

TVe  tilTer  for  10  (ln.v«.  tile  ffillo,.tiig  propert.v: 

400  feet  ail,ii>iniiu:  sirei  l  ear  line  I'rontage.  in  best  residential  distrii  l,  (or  f.'i.Jdd.Cld:  one-onarier 
casli,  lialanee  in  one,  tvvo  and  ihni'  jeurs. 

100  feet  on  .(s.sinilioine  Drive  at  .?J.4nn.nn;  une-((iiarler  easli.  lialanee  in  one,  l«o  and  three 
years. 

M.AIN  .ST  .'.t  fi'ci  Main  M  frontagi'.  Oiil.v  fl.-.OIMI  per  fool,  one-lliird  easli.  lialauvi  i  n 
one  and  tvvo  years 

FOB  INVEST.MENTS  WKITE  VS.  M  APS  AM)  FIT,1.  INFORMATION  CHEERFI  LLV  GIVE  '. 

THE  WALLACE  LAND  CO.  911  McArlhnr  Bldg.,  WINNIPEG,  Man. 

Eastern  Hep..  B.  I).  Me.MASTEi;.  I!t!l  Gilinnar  St..  <)TT.\TVA,  Out. 
tJOOl)  SALESMEN  WANTED. 


DEBENTURES 

FOR  SALE 


We  are  n  a  position  to  place  a 
large  amount  of  money  on  im¬ 
proved  Farms  and  Modern  City 
Property  in  Saskatchewan.  We 
are  represented  by  over  three 
hundred  Agents  and  can  guarantee 
all  loans  made. 

Write  for  full  particulars. 


The  Saskatchewan  Mortgage 
Corporation, 

DARKE  BLOCK,  •  REGINA,  Sask. 

Capital  Paid  Up  and  Reserve,  $600,000 


Til,' ( 'iinadiun  I'tii-ific  Kailwtt.v  in  ttllitltiiig 
it.s  rcatl.v-inadv  I'tiriiis  to  Hriti.sh  anil  other 
.settlers  insists  tliiil  the  settler  shall  havf 
from  .SIDOII  to  .$2(MMI  of  his  own  ejtpilal. 
.Suppose  a  nevveomer  takes  :i  read.v-iiittde 
farm  of  .‘id  tieres  in  an  irrigated  disiriei, 
pa.viiig  •S.'tti  an  aiTe  therefor.  The  eapiltil 
eost  of  the  land  wotilil  he  •$2..')(M).  Then  the 
eoinpan.v  vvonUI  have  expended  aii.vwheri' 
from  Sl.OtMl  to  .$2..')(l(l  in  providing  house, 
barn,  live  stock  and  eiinipineni  and  in 
breaking  and  itniting  in  the  crop.  So  the 
debt  to  I  he  eoinpan.v  would  he  -:,y  Sf.,",ll(l 
at  the  oiitst't.  I  tiller  the  old  arrangeineni 
tho  settler  vviitild  he  ref|iiired  to  pay  one- 
tenth.  or  .Sl.'tO  down,  the  halanee  being 
payable  in  nine  annual  iii'lallments  with 
interest  at  l»  per  eeiii.  .Ypparently.  now. 

tho  net  tier  is  ref|nireil  to  pav  only 
twentieth  down,  and  thereafter  an 
iiiiuit  of  one-twentieth  (ter  yettr. 

One  Bi|iE  C'reditor. 

In  this  case  the  capital  resonrees  of  the 
farmer  arr  not  so  badly  out  of  proportion  to 
iti.s  liabilities.  Ho  comes  with  a  ea|)ital  of 
sa.v  .Sl..')(l()  to  nndertako  litihilities  of  it  little 
over  .$1 .0(1(1.  Hnt  it  is  to  he  noted  tinit  he 
is  praetieall.v  in  the  hiinds  of  one  big 
creditor.  And  this  fact  stands  in  the  way 
of  his  gettingan.v  extensive  credit  from  other 
—  !  i)artii‘.s.  Fntil  he  has  demonstrated  liis 

.....  ahilitv  to  make  a  success  of  his  farm,  hjink^ 

Dmliin  n  riiin  I’i|h'  <  Diiiieetor  l.iiiiUefl.  .A.tOO.OOO.  ,  .  ,  i,,  ..  .  ..  ill  I... 

rei'oivlii  !  Arin;iii<l  I'heniir  'I  iiileiil-;,t-lavvi.  jiinil  ot  het  leitllfrs  Will  h<  i.tntlolls  .ilioni 

I’lrfei-lioii  Mi.vc  I '.i,  l.iniiteci,  *  1 .000  000.  Sarnia.  '  ttdvani'iltg  funds  to  llllll.  I  he  risk  of  lo-s 

l.r  Sueur.  l>anister-al-Iavv!.  ,  vvollld  he  greater  than  in  the  ease  of  lotilis  lo 

‘  a  farmer  in  the  east  who  Itiid  cstahlislied  his 
'  reputation  for  sneeessfiil  operation.  'I’he 
greater  risk  necessarily  calls  for  higher 
I  interest  rates. 

'  .\s  reniiirked  in  Tut:  Fi.xv.m  iai,  Tivii.s 

’editorial,  hired  men  and  others  in  the  vve>t. 

possessing  little  or  no  capital  feel  that  the.v 
I  iiinst  rush  at  once  into  ptirehases  of  land; 
and  tliev  freqnenll.v  hn.v  twice  or  three  times 
as  iniieii  as  the.v  can  comfortahlv  handle, 
j  Whon  a  fanner  who  has  thus  overloaded 
himself  finds  the  interest  hurdeit  more 


i'  lirrcby  trixcii  fluii  under  i  he  I 
liaptcr  7U  (1)' ilu-  Bex  Ised  S|;h  tiles 
<d  (  ameia.  PMMi.  kiuiwn  as  • 'Pile  4’»impaides  .\el. 
let  t  ei  '  pa  I  CM  f  hax  been  issued  n  ndei*  I  lie  Setd  (d' t  he  > 

>e(  rei:ir\  of  Slab*  ol*  <  ’amula  taAirinu'  dale  the  ;ird  i 
iV*'  .  '**  >‘’i>b*mber.  ineui  pora I inc  Kiehmuini 

xx  \  he  Bart  barrisi  (*r-,(  i  -  laxx .  \rrnand  ( ‘henier, 
sludenl-ar-law  ,  ('hrisiv  .MeX.ui-^filun.  biMikkeeiter. 
and  l.|s,r  Kvieeb-  Sntherland  and  IJi/.tbelh  <den. 
in ii;ra pliers,  ail  nf  iii<-  (•jt\  'For<ini«i.  in  the 
Oniariu.  Tor  ilje  lolioxxiii^  tnirp* I'cs. 

'1^  :•  Tn  inamiraei  nre.  jn.>i.dl  ‘bin.  sell  lease 

nr  ef  herw  isr  deal  in  any  and  all  kimN  »»f  meehaiiieid. 
eleeirieal.  pnenmalie  or  any  oilier  kind  of  irain 
appli.'ifM'es.  eou  piers.  eonneeior».  and 

safely  appllaiiees.  xvheiher  aiitomalie  or  ofherxxjse 
ami  espeei.'diy  to  e<|Uji»  and  eonneei  trains  ears, 
rtiifini's  and  motors,  both  pas'enjxer  atnl  freiirhl. 
x'ith  air.  sij  jjrn  luFses  atnl  teh  phone  or  other  s\s- 
tenis:  b.  'Po  mannftieture  imtall. 

o’herxvise  de.i)  in  lr<»irs.  swilehes.  eouplirm: 

Irnl---.  rasliiic^.  svv  m-ii  |  , 

*s  w  lief  fier  automat  le  or  .  f-.p  i  n,.  ^  1 1  .  it 
.1  on  or  i,  1,0,11  railroa.l-.  j  .'il.j,,.,,,  ,„  es  or  olli, 

•  ■  . .  in  an.v  oilier  means  ol  ! 

'ransport.’iiioii  e.  To  m.iniifael  ore  irisiall.  Iniv.  ' 

.-,11  b  ase  or  ol  liiTw  ise  ib’al  in  all  l.imis  ot  a  oparal  n's.  ! 

,ie\,.-eN.  (>, |,ii, It .  ea,'s._  loeoitiot  i\  fs  >(riiei-  • 

nri's.  M  l, i, 'll  in.iy  b,  ii.sisl  i,,  or  an  iiisi  riiim',ii  i,,  I 
'III'  t  ransporl  al  ion  ol  tiei'sun-  nr  iiropert.v.  ol.  To  : 

I'arr.v  on  tor  the  |>iii  poses  ..f  ,|u>  eompanv  a  general  i 
ni.o-liine  sho,,  bosh, ess.  a  u'l-ni  r.il  blaeUsmiih  simp 
li'isiiicss  iiielmling  ili-op-lorL'ing  ol  evi  '-v  ,b•^eri|)-  ! 
lion,  a  general  larpiniir  s|m|,  biisim-ss, ' g.neial  ’ 
oallerii  simp  business,  ami  to  sill,  inslall  b-ase  or  ’ 

■iilierHise  ib-al  in  any  and  all  arlieles.  apparatii.s 
and  ilevii-es  u  liieli  ii  ma.v  ni.iniilae,  iiri'.  oivn  or  eon-' 
iiol.  lei  To  inaniilaeiin-e,  bii.v  sell,  base  or  o,  lier- 
Mise  deal  in  an.v  ami  all  Kinds  nl  |)i|ies  .md  piping.  , 
r-asiings  ami  linings:  p,  mine  oi'  in-odiii'e  ore  and  to  ' 
pnaniiraetiii-i'  i  liei'el'i-oin  imn  and  siii-l  ami  generallv  1 
to  inanid'aelni-e,  buy  er  sidl  an.\  and  all  arti,-|es  o'r 
deviees  wbieb  it  may  flml  m  i  ,  ssarv  or  i!s,.|nl  in  eon-  I 
tion  vv  ill,  its  bnvin,'ss:  f  T,,  ,ie,,,iire.  Indd  or 


lixflraulie  (»r  ut  her  tneeluiuieal  p(i\x"i' 
till  xxurUs  beluiiLdiiiK  i»»  the  e<>inp;iiYx  «»i'  in  xvliieh  the 
eiunptin.v  ma.v  be  Interested,  and  l'»  eontrlbutf  »«». 
subsidize  ur  ‘ul  luTxx  isr  assist  or  take  r»}irf  in  the 
eonsiruetion.  imprex  eim'iit .  nminienam-e.  workim;. 
nii*n;*i;»*ment .  carry  inc  init  or  eontru!  thereof, 
ir  I’rfim  time  to  time  to  appl.x  lor.  piirelui'*  nr 
acquire  b.v  enaeftuenj,.  ufrint.  a'-'i^iiment .  transfer, 
lease  or  utlierxxise.  ;did  to  eMrei-sc,  earry  out  and 
<  ii.inx  any  eeneessiun.  liecnNi-.  franehise.  rjtfhl, 
p»'i\iletr(^  nr  poxvei*  relailntr  to  the  tfeiier.ation. 
aeeiimulatioii.  d(\elopment.  distribution,  supply, 
itse  and  emtJoy  tm  til  ol  elect  rie  enerp:y .  xx  ater  pov  ei' 

I  or  water  or  aas.  ami  to  pay  for  aid  in  and  eon- 
'  tribut*'  towards  carry  inx'  the  same  into  elT“ei  ami 
i  to  ;ii»propr»aie  ati.v  »*f  tlie  eomp,inx  s  stock,  bomis 
'and  assets  to  defray  the  m‘e<\s.sary  costs.  ehafArcs 
thereof,  h  Po  apt»ly  for.  purchase  or 
i}uii-e  an.x  patents  «ratiis.  licenses, 
.svions  and  the  like,  eotderrim:  any 
non-e\elusi\ e  or  limile(|  rl^shi  to  tisiy 
or  other  information  as  to  any  irixeii- 
tion  XX  hit  h  max  s»  ein  capable  of  bein«  used  for  an.v 
of  tlie  purposes  of  th"  emnfiany  .  or  the  netpiisiiion 
of  which  ma.v  seem  calculai*‘d  to  benefit  this  eoni- 
pany.  and  lo  use.  exercise,  dexi  lop  or  •'rant  liceiist's* 
ill  n'speei  of  or  otherwise  turn  to  account  the 
property .  riKlils.  interest  or  information  so  aer|Utred 
(i  ’Po  subscribe  for.  nureliase  or  other 


,  v,  I  .  . . . . .  ..epuire 

bpx  of  j  ^1^,.  siiares  bonds,  debentures  or  other  securities  of 
nhoDc.:  "ill'll  j  ol  her  eornpiiny  or  corporal  ion.  not  w  it  list anditix: 

1  ,  N  MMmg^.  M,II,'I,  I  ii,  ,  p„„mj,. ;p,.,i,m  ,i  ,h,.  sm,l  A.  t.  .-.ml  n, 

m  br'mwv  i  .  ",  '".'"'i'  or  ;  p^,  ^  «  bob' or  in  imr,  in -Imrvs  bond-. 

Piihviv-  <-ir-  oUmn..^  ,  .r' i'l,  |  ,  b'iii'n  I  nil's  nr  niber  -eiiirilios  <d'  Ibis  lompm,.,  .  i,n,l 

'  •  '  I  ^11  I  I  in  .in.v  Ollier  means  ol  |  ,,,  ,|,,|||  ..,.11  ..p  ,i,iierMise  deal  in  I  In-  si, an-.,  bonds 


»  ;  . .  ,  I  I.  ,1.  oMire.  mmi  or  sen. 

V  ope-  1  otherxxise  dispose  o{'  letters  patent 

in^t-ill  «>f  <  'ar»ad.».  orof  aii.x  ol  lier  eouiii  r\ 

III  I. to  p.Hti'nts.  patent  riKhls  heens«>s  aiid  prlxile«es  jii- 


debentufes  or  other  securities  so  purchased,  and 
while  lioldiujr  the  saim‘  to  exercise  all  the  ritrlifs  and 
poxvers  of  oxvnership  llu'reof.  inelinlim;  the  xotiim 
powers  tlu'reof  and  to  yuarantet^  paymeiii  of  tin' 
prineifial  »d' or  «ii X  iilend' and  interest  oti  the  share', 
bonds,  debentures  or  other  securities  of  any  other 
company  or  corporation,  ami  lo  promou*  an.v  otln'r 
eoinpan.v  or  corporation  haxint:  ob.ieets  altourether 
or  ill  |)<irt  similar  !(►  iliosi'  of  this  company  or  eal- 
fulated  directly  or  indireeil.x'  to  benefit  this  com¬ 
pany  •  .i  1  Po  raise  and  assist  in  raisim;  imun'x  for 
ami  to  aid  by  xxay  <»f  bonus,  loat).  promise,  endorse¬ 
ment.  iruarantee  of  bonds,  de»a*nt  tires  (»r  oiln'r 
securities  or  ot herxs  ise.  any  company  .or  corpora t  ion 
in  the  capital  stock  of  which  the  company  hobis 
slKires.  or  of  any  company,  corporation,  person  or 
persons  xxjili  xxhom  tlm  eompaii.x  max  have  business 
relations,  or  of  an.v  e(»mpaity.  eorporafion.  persjm 

persons  earrxin;:  on  or  eip^a^i'd  in  or  alanit  to  |  Hj, 
luisiness  or  transaction 


Home  Alliance  Realty  and  In¬ 
vestment  Company,  Limited. 

,  pi  BLU’  Noiire  is  hereby  Riven  that  under  the 
*  l-'irsf  Part  t»f  chapter  79  of  tlie  Revised  Statutes 
ol’  (  anada.  lutiO.  knoxxii  as  “The  (’ompanit'S  Art.” 

I  letti  rs  patent  hax  e  been  issued  tinder  t  lie  Seal  of  the 
Secretary  (tf  Male  of  ('anada.  bearing  date  the  iU.sl 
,  day  of  .luly.  I9i:{.  ineorporatitiK  .Nufire.v  HuntinK- 
;  <ion  KIder.  barrister.  Patriek  Francis  Broxvn.  secre¬ 
tary.  William  (ieorge  (’ampbrll  Banskril.  aeeoun- 
taut  ('fara  Castanier.  stenoKrapher.  and  ('harles 
lioberi  Millar,  real  estate  at^enl.  all  of  the  ^’ity  of 
Monirt'al  in  the  Province  of  Quebec,  for  the  follow- 
iim  ob.ieets  and  purptises.  xiz;  -lai  'Po  purchase, 
lea't'  or  otherxvise  aetiiiire,  either  for  investment  or 
re-sale,  and  to  hold  citlier  absolutely  asoxvnernras 
inorfifatfce  or  otherxvise.  and  totradlein  land.  hou.se§ 
and  other  firofariy  of  whulsoexer  tenun*.  ami  any 
interest  therein,  and  to  create,  sell  and  deal  in  fretv 
iiold  and  leasehold  trround  rents,  and  pen<*ntlly  to 
deal  in.  IrafTie  l>.v  wa.v  of  stile,  lease,  exehanpe  or 
otherxvise,  in  land  am)  house  properly  and  any  other 
prop!  rtx  .  and  to  carry  on  a  peneral  real’ estate 
a'.;enex  business,  ineludiiip  tin'  uiirlertukinp  of  in- 
xesiipation  xaluatioiis.  salx^s.  exehanpes.  leases,  sub- 
dlxisions  and  the  like:  hi  'Po  develop  and  turn  to 
account  any  land  aerpiired  b.v  or  in  xxhieh  the  I'oni- 
pany  is  inti'rcsted.  and  in  |)artieular  l>y  layinp  out 
and  preparing  the  same  for  biiildinp  purposes  or 
otherxvl.se.  and  b.x  eonstruetinp,  altering,  pulling 
down,  deeoratinp.  maintaininp.  fittinp  tip.  furnishing 
and  imfirovinp  iiuildinps  and  bx  plantinp.  paving, 
draininp.  farminp,  eultixaiinp  lettinp  on  businesi 
l(  Use  or  business  apreement.  and  hy  adxaneing 
money  to  ami  etiterinp  info  eontraets  ami  arranpe- 
itP  tits  of  all  kinds  xviih  builders.  <‘ontraetors.  te¬ 
nants  of  ot  hers,  (c)  'Po  make  aiul  to  enter  into  any 
apretuneni  ot  eoxenant  for  paxinp.  maeadamiztnp* 
repalriiip,  pradinp,  ekaiiinp  or  xvaiertnp  streets  or 
hiphwaxs.  ami  for  the  eonstrurtion.  opening  and 
onduiis.  cisterns,  drains,  silvers  or 
I  to  earr.x  on  all  or  any  of  the  biisiTioss  of 
builders  atid  eontraetors.  lioiise  apeiits.  dealers  ia 
st(jue.  .sand  lime  bricks,  i  irnber.  hatdxvare  ami  ot  lier 
biiildinp  re(|ulsit‘'s  (di  'Po  ae«|Uire  b.x  ptirrhase, 
leax'  or  ot  herxvix'.  or  to  m.rlertake  the  whole  or  any 
part  of  the  busimfss.  property  t>r  liabilities  of  any 
|)»Tson  or  company  etirryinp  on  any  business  xxliieb 
liiis  eompanv  Is  authorizi'd  to  carry  on.  or  pos.sessed 
ol  proiiert  y  suital>le  for  l  he  purposes  of  t  Im  e«jmpaii.v, 
am)  to  pay  for  the  sa tne  elt her  in  xvholeor  in  part  in 
the  bonds.  ({(heiKures.  t>aid-up  sliares  or  other 
seeiiiities  of  the  eotiipaiix  :  le'  'Po  aepuip'  i»y  pur¬ 
chase  lease  or  otherxxise.  or  to  lake  the  shares.  lK>nd:4 
debt'll!  tires  or  other  securities  id’  an.v  etFRipany  ear- 
ryiiip  on  or  iii»oui  to  carry  on  or  engagt*  in  any  busi¬ 
ness  XX  liieh  lilts  company  is  authorized  to  carry  on; 
and  if>  sell,  hold,  re-lssue  xxitli  or  without  guarantee, 
or  otlierxvise  thal  with  same;  tf)  To  js.siie  and  allot 
fiillx  paid  shares  of  the  company  in  payment  or 
part  itaymeni  of  any  business,  fraiielii.ses.  undertak¬ 
ing.  propt'rtx.  rlL'hf,  power,  prixih  ge.  leax*.  lieen.se 
or  eontraef  xxhieh  the  company  is  autlnxrized  to 
ae(pii''e;  (g;  To  sell,  lea.si or  otherxvise  dispose  of  the 
property  ami  umleriaking  of  ilie  company,  or  any 
part  ilp'reof.  for  sneli  consideration  as  the  company’ 
shall  see  fit.  and  In  {partietilar  for  shares,  drbetitures, 
bonds  CFP  securities  of  any  other  company,  di)  To 
enter  irii(F  any  arranKemoni  for  sharing  profits,  union 
of  lnl».*resf .  co-operation,  joint  atlxeniure.  reciprocal 
eoiieesslon  lu*  ot herxvise.  xxith  an.v  governtm  nt.  mu-* 
nir'ipa)  or  local  aufhorii.v  or  xxith  an.v  person  or  com¬ 
pany  carrying  on  or  etigaged  in.  or  about  to  carry  on 
or  ehgage  in.  any  business  or  transaction  xxhieh  this 
eomi*an.v  is  authorized  to  earr.x  (»n  or  engage  in.  of 
ati.v  luisiness  or  tran.saetion  capable  of  being  con¬ 
ducted  s(>  ;is  directly  or  indireeily  to  brnent  this 
I'ompany  :  and  to  guarantet*  the  <*ontraets  of.  oithof 
xxitli  or  without  security,  and  t(»  lend  money  to  or, 
ol  lierwise  assi.^t .  any  such  piTson  or  company,  K*r  any 
person  or  company  undertaking  to  build  on  or  im¬ 
prove  an.x  property  in  xxhieh  the  company  is  inter- 
isted.  and  generally  to  stieh  persons  or  eonipantx'S 
and  upon  sm  ii  terms  and  eomliiioris  as  thi*  company 
may  think  til.  am)  in  particular  to  tenants,  builders 
ami  contractors;  (i)  'Fo  guarantee  the  payment  nt 
money  ,seeure(|  l»y  or  payable  nmh'r  or  in  i*»'spe(*i  of 
bond',  slians.  eontraets.  mortgages,  charges.  obll« 
gat  ions  or  others  securities,  of  any  company  or  under 
taking  ha x  ing  olijt'eis  altog('t In  r  or  in  part  sire  '  .  x 

fhosi*  of  this  company ;  'Fo  enter  into  any  rr.r  - 
geiiniU  with  any  government  or  aut horit y.' h 
proxineial,  municipal.  ItM-al  or  otherwise,  tha^  rr.t  r 
ondueive  loflie  company’s  objects  or  Jtn.x  of 
k  -  'To  iiix  est  and  deal  with  I  he  moneys  of  i  he 


.  pnx  lieges 

ventions.  improxemeiiis  and  pnM-e.s.ses  trade  marks 
and  trade  names  or  pending  applieatjons  therefor 
relating  to  or  useful  in  connect  ion  with  .any  business 
of  the  eorp(»raiion;  tg>  'Fo  purchase.  Iiaxc  or  mapijn' 
lands  ami  interest  iht*rein  and  wait'i*  poxxers  and 
prixileges  ;ind  to  dexe]<»p  thi'i'cfrorn  any 

. I  to  U'C  the  same 

and  III  transmit 

dispo'-e  of 


arry  on  or  engage  iii  any  t'Usiness  or  iraiisatMion  ‘  company  not  immi'diat ely  napiired.  upon  stieh  sca’u- 
hi(‘h  the  exmpany  is  auihon/f'd  to  engage  in  or  |  liijes  and  in  siieh  manner  as  may  from  time  to  time 
igeiH  or  manager  be  fh'terniim*d  :  b  'I'd  distributi' any  of  f  hr  propert.v 


the 


water 

poxver.  eli'cirieal  or  ruher  energy 
eonneetion  with  their  hiisine* 
arne,  and  purchase.  s»|),  ) 
lands  or  jnti*rests  therein  or  powt'i*  and  to  <‘nler  into 
xvorkirig  arrangements  u  iih  ot i,,  ?-  companii  s 
persons,  firms  or  eor|»orat ions  for  Hu*  ux*  thereof 
lablish.  operate  and  maiiilaiu  an.x  eleetric. 
or  other  lighting,  hea  i  in  g  or  po  vx  (<r  pl.’ini  and  t  <» 
ie.  gas  or  ot  her  light .  heat 
ways  that  the  rigliis  and 
*ed  upon  the  company  to 
'C  ol  elreti'ical  energy  for 
I  outside  of  til** 


.illd  to  4 


( 'anada  IJmii  e<i. 
IVItun.  attPiney-at- 


( >nt 

Maxxxell  Motor  ( 'ompanv 
«lD.(MMk  M  ind.sor.  (  bit  ( '  I 
la  XV  ' 

)  i*are  .Mllanee  Idmitre.  SIpd.OOP.  .Munireal  <.l.  B. 

I’.  Laeassi'i. 

St.  Begis  Band  Co.  Bimiicd.  lias  iireii  authoriz4’d 
to  increase  it.s  capital  from  $75. (MM)  ilollars  to  $2(M).- 
(NMI 

'The  .Mian  Monro  Color  ( 'o.  Limited  has  beeti 
authoriZ4'd  to  increase  it>  capital  from  $5I),(MJ(»  to 
I  Asp. (MM) 

'I'Ik*  Boldin  Company  Limitt'd  has  been  author- 
1  ized  to  iiiereast*  its  capital  .stock  from  $45,000  to 
$250. (MM). 

'  'riie.Iohii  s.  Metcalf  Co.  Limited  has  bi'en  atitlior- 
ized  lo  increase  its  I'apital  stock  from  $25,000  to 

'File  (iuarantec  Kcalty  Company  Idmited  has  j 

been  authorized  to  decrease  its  l  ap’ital  .stock  from  I  connot.  bo  laid  on  t  h(*  hnaiB'ial  syst€‘lli  of  I  ho 


who  ]la^(‘  loaned 


FKI>FK.\L  C'llARTFRS 

T’he  folloxving  m  xv  im'orporai i<»ns  art*  announced 
Id  the  Canadian  official  (iazettt*: 

\  I'eeol  ('o.  (\os.  1-29)  Limitetl.  115. (MM)  t'aeh. 

Toronto  <  .Alfred  Bassinon*  Bousette'. 

Peeol  Drilling  Co.  Limited.  1 100.000.  'rtironto 
(Alfred  Passmore  INiusette.  K 

Southern  ('anada  Power  ('o.  Limited.  $;L()00.(mm). 
Montreal  '('  IL  ('alian  the  younger.  K  ('  ) 

Thos.  Ogilxie  A:  .'Sons.  Limited.  $200,000.  'I'oronto 
(Alex.  Murray  CJarden,  barristt*r-at-laxx ) 

(Jecidenta!  'Friist  ('o.  Limited  sioo.ooo.  .Mtuitrcal 
(R.  T.  Multin.  advocate). 

Holly  Trtisi  (  o.  Limited.  $.50,000.  Mtuitreal  iK. 
T.  Mullin.  atixoeate  . 

'Fhe  Ke»»  'riiennal  .'■'love  ('o.  t>f  (’anada  Limitetl. 
$IOO.(M>0.  Kingsville.  Out.  (Win.  A.  Smith,  barrister- 
at-law*). 

The  Ctmibiue  Investment  Limited.  $).50.()0i). 
Montreal  (Paul  Laetisn*  K.C 

Herendeen  Flour  Co..  Limitt'd.  $50,000  'I'oronit) 
(H.  Heexe  Burroxxs.  draftsman). 

'Fhe  Valley  ('oiistruetitm  ( 'o  .  Limited.  $250,000. 
Montreal  Louis  ( io.^selin.  adx txate). 

Slontreal  Holding<'o  Limitetl.  $  1  ..500.000.  Mont¬ 
real  I  Waldt)  AVhitiier  skinner.  K  .C.i. 

.American  Kitchen  IToducisi'o  of('anatla  limit¬ 
ed.  $H0.000.  .Mt)ntreal  (l>.  ('  Kttberison.  K.C.i. 

Calgary  Flour  .Mills  Limited.  $5.ooo.000.  ('algarx 
(W.  C'.  iLoIhti sriii.  I>arrisler-iit-law  ). 

.MitflliH's  Iiivr.stintiil'i  l.iiiiili'il.  (1(111.  Kiic- 

linKtoii.  Dnt  i.A  H.  I.OMI',  liaiilicn,  ri'itl  cstad'. 

tX'illiam  Cliirk  LiiiiKcd,  »,")(((). (KtO.  Montreal  (W. 
K.  i..  Shanks,  a(l\rM'ate). 

I-.  E.  .Monlton  i  Co.  I.iniitisl.  .?.-<(). (KIO.  .Montreal 
(Lyman  Elliott  .Monldm.  eonirai  ton, 

I'ampa  Consolidated  Ljinite!!.  .AlO.tltttl.Otttt.  Tor¬ 
onto  (.A.  .MaeI.ean  -MeDonnell,  liarrister-iil-laM  i. 

The  Oriental  Kiik  ((enovaiint!  Co.  Limited, 
J.iO.OOO.  -Montreal  Z  A.  H  H.  Cameron,  eiipini'er'. 

Hieher  l.imitee.  $.')(l.(i()().  .Montreal  (.(os.  Kieher. 
manut'aet  nrert. 

Tlie  CoUene  Corset  Co  Limited.  S.VJ  tMItt.  Loiiduii, 
Dnt.  (.1.  .McKinnon  .MeOernild.  maniKaetnreri. 

Freeholders  Limited.  .AlOo.tlOtl,  .Montreal  (I’ierre 
Eilodeau.  actuary). 

Specialities,  Limited.  *20(l.(l(J(l.  .Montreal  (C.  , 

Cioyette,  advitcale) 


1.1111(1.(11111  to  .fK'. (Hid. (too. 

({I  EIIEC  CHAKTEIIS 

The  rollonini!  ni'W  im’or|)oralini)s  hate  hecn  an- 
nonneed  in  i  lie  yncitci'  Dfhcial  (iazetic 

Coni|ia«nie  Nationalc  dc  Construction.  $10,0(10, 

Montreal  i.l  Mros.si'an.  ad\i)caU'r. 

Li-  lion  .Marclic  Coinpatrnic  I.imilcc,  $20,000, 

'^alnl-Scvcrin  dc  rronlxvillc  (Oscar  MotiKrain. 
nia  nnfaci  nrer  i. 

I, a  ('oininooiic  Mi(nnfacl iiricrc  dc  shatsiniKan 
Falls,  sio,."i00.  shawinitian  Falls  (.j.  H.  .\.  Oesant- 
nii  rs.  ailvoi'atci. 

Montreal  Last  Lml  Kcalt.x  Limited.  $!)ll.000, 

Montreal  tltcni’  Chcnc\crt.  advoi’aici  real  estate. 

Till'  (itispe  Steainshili  Co.  Limited.  .5100.000, 
tyneliee  (L.  Ilonehard.  Iioatownen. 

Ideal  ConiTi'li'  I’rorlnins  Co.  Limited.  $20  000. 

St  l.amlien  iL.  S  lliiks.  mannfaeinrer'. 

La  ConipaKnie  ties  llaOilations  Saluhres  dc  (Jne- 
liee  Limitee,  .$1  .ooo.otio.  Qtiebei-  i.l.  (i.  tiarneaii. 

({entlein.in'. 

Fdnery  L'Lsperanee  l.imitee,  .$20.0()0.  Montreal 
iLiner.x  L'Lsperanee.  pinmher'. 

Til!!  SI.  Michel  Dri \  inn  Clnl>  Co.  has  been  ant hor- 
i/.i'd  to  ehanpe  its  name  lo  tin'  "  Dtjrval  .loeke.\  Club 
Co  Limited  ' 

DNTAKID  CilAItTEBS 

AinoiiK  I  he  ehaners  list  ed  in  i  he  t  tut  a  rio  (ta/ei  le 
ili  'i'i'  is  oil"  to  III;  Drr  Cold  Mines  l.iinited.  ol  I'oi- 
o  do,  I  he  cttpita  1  oC  which  is  lo  lie  .$2,(100, (Hto. 

Anioiij?  the  olhi'r  companies  Kiven  ineorporat inn 

ari':  I 

I’h!-  Dominion  Itriek  and  Tile  Compan.) .  l.iinited,  , 

'I'oroiiio.  $200,000.  I 

The  Fiavelle  .MiniiiK  Conipan.t  Limited.  Toronto. 

.$2.'>O,00O.  I 

'I'lte  \  inalpa  nia  i<'d  MoiArs  l.iinited.  Turonio, 

5I.IMI0.IHI0.  , 

lli'llard  l.iinili'd.  Ottawa.  $(0i)00 
WInie  Lauiiilry  Coinitany  l.iinited,  Windsor. 

5 10.000 

(Jnarterl.v  I'uhlieuiions  Co.  l.iinited.  Toronto, 

5  to.ooo. 

Weniwortli  i’rcserviiin  Coni|>an.v  l.imiied  Ha¬ 
milton  510.000. 

'I',  s  Jiare  Limited.  Toionto.  $10,000. 

Ki'iil .  Ca ri in  \  ( 't>  l.iinited.  tianiillun.  5100.000, 

Sandown  Kealt.et  o.  t.imiied.  lo  ;t  nt  lord.  $40,000.  S\  new  WinniiteK  eomi>anies.  e_a|>itali/ed  at. 

loliii  .A  lletidrieks  ComitiUiv  l.iiniteil.  'loninto.  '  S.'i.iO.ooo.  hi>ve  been  granted  letters  ot  ineorporalion. 
ypi.oiio.  till!  Manitoba  (iazette  tinnonnees.  The.v  are: 

lio;e!>o:i  Motel  Company  l.iinited.  Inpersoll,  Cannra  'Townsite  Co  l.imiied.  ea|iiial  stoek, 

52.A.t)dil.  I  $20,000.  |)rovislonal  directors.  C.  I{  Crahain  Can- 

VVindair  Mark  l.iinited.  Crediton.  $100,000  ora;  A.  .1.  Antlrews.  1..  Horosniek.  1).  1..  Hastedo. 

I{en.’liard-r,lins  sliirt  and  Tie  Company  l.iiniteil,  ,  and  11.  .Andrews,  AAinnii>eK 
Windsor,  52.A.OOO. 


eountry  or  oti  tlie  partie; 
liint  the  irtoney. 

With  rel’erenee  to  tlie  (Treat  ((nesiioo  of 
we.stern  ajTrieiiltiiral  ereflit.s  it  slioold  he 
'  remenihereil  that  in  Euro|)e  hiretl  no  n  tmil 
'Olliers  with  little  or  no  capital  ••annot 
readily  t>r  easily  aeijiiire  oAviiershi|)  of  fitriti 
lands,'  Neither  is  it  any  easy  mailer  for 
I  them  to  rent  farnts.  So  if  llt*'y  desire  to  he 
^  eonneeted  direetly  with  the  afrrienltoral  in- 
.  dustr.x  the  only  a\ailalile  wa.v  is  ihroiii;li 
farm  service.  The  point  is  that  if  minx  of 
I  the  farmers  who  eon.sider  that  their  lot  in 
We.stern  Canada  is  hard  hecanst*  they  tire 
ohlisfed  to  appl.x-  niosi  of  their  snri>lns  lo 
.  meet  interest  (ta.vment.s.  were  in  Ftirope 
they  eolihl  not  perhaps  aetinire  ownerdiiii 
of  aKrieiilt Ural  land  til  all:  and  jiossihly 
i  man.x'  of  tliem  eoiild  not  qualify  for  meutht'r- 
shi|>  in  the  eo-operalix  e  societies.  This 
fundamental  difference  in  eonditioiis  is  too  often 
overlooketl.  'Pile  Euroiteaii  farmer  is  a 
fi.Ntnre.  Whether  he  he  owner  or  tenant  it 
i.s  xerx  often  the  ease  that  the  holdiiig  (lasses 
front  father  to  son.  Tht*re  is  little  or  no 
.opportunity  I'or  farm  serxanis  or  other.s 
xvithont  capital  to  heeome  employers  or 
I  masters. 

I  ('iipitiil  Ri(Iiciiloii.sl.v  SiiihII. 

If  it  was  more  (Tetitd'ally  recofrni/.ed  in 
Western  Canada  that  the  finaneial  irouhles 
of  aKritmll nri.sl s  in  that  part  of  the  eountry 
are  lo  some  eoii.siderahle  e.xteiil  tine  to  the 


.AIANTI'DBA  CIIABTEItS 


sell  aiul  tii'pf) 
iiiul  power.  pri>x  j<ii  (I  h1 
prixih*ges  lierelyx  eoiifcr 
g«*ner<ite,  sell  hihI  iM>p4> 
light .  Ih'u  I  itiul  poxx  er  w  I 
propiTty  of  the  eonip.inx  shnll  be 
proxinei.il  hiuI  uiuulelpiil  laws  aiul 
Hint  belinll:  dll  'T.i  dr.iw.  mnke.  neeep;  eiidors. 
exeellleiiMd  issue  pr.eiii  ,s,,|-y  l.ilN 

bills  ol  liidim;,  Wiiiriiiiis  deheiiiiiiTs.  imd  oilier 
iP'Hol  in  lile  or  I  riiiisl'erii  ble  iiisI  riiiiieiii  s  i  jssm. 

nnd  allot  Ttdiy  pidd-ii|>  sin, res  oC  Hie  eitpiiid  sioeK  ol 
t  he  eompiiny  in  |iii\TneMI  or  pun  pii\ nieiit  oT  aiiv 
Iiro|>erIy.  ri'al  or  piTsoiuil,  nioMilile.  immo\iili|e  or 
mi.xed,  nnd  td  an.x  rjttht.s  and  I'oneessjons  pnri'hased 
or  aeipiired  li.x  the  ennipany:  ,.j  To  manniaetnre 
and  deal  in  Iobs.  Inmix  r.  limlier,  wood  metal  and 
all  articles  into  the  mannfiieinre  oT  which  wund  or 
meliil  eniers  and  all  Kimis  of  natural  prndni'ls  and 
I  l).v-|,rodttels  iherenl.  ik  Tn  innsiriiei  exeiiile 
oxvn  and  l•arr.v  on  all  des.ripi ions  of  wiirks  which’ 

;  may  be  neei'ssaiy  nr  nselnl  I'or  the  |inr|)oses  of  the 
eqnit|aii>  .  (L  lo  eari'.x  on  an.v  oiiii'i*  Inisiness, 

I  whether  miinnriiet nrintr  or  otherwise  which  max 
seem  to  till-  cotninin.x  eii|ialile  of  lieiiiir  eonvenienilv 
'  earned  on  in  eonnei-tinn  with  I  iie  business  nr  objects 

ol  the  eompimy.  and  . . .  .  . liable  the  enni- 

intny  lo  prolllnbly  earr.x  on  its  iinderinKin!;:  tm,  To 
pnrebiise  or  ol  lierwise  aetpiire  and  nnflertiiKe  nnd 
lo  assiinii'  all  or  any  (lan  ot  the  assets  business 
properl.v  privileges,  ennirinis,  riphts.  nblipalinns  j 
oriompiin.x  eiirr 


and  liabilities  of  an.x  person, 

im:  on  any  biisin.'s;  wliieli  ibis  idni|,itny  is  anilmr- 
izi’d  In  earr.x  im  or  an.x  inisiness  sinniiir  tlierefo  or 
tmssi.ssed  of  firo|ien,\  sniiablo  for  llm  piirposi's  of 
thiseompanx  s  liiisiness.  aiid  lo  issue  in  piixineni  or 
l>art  pa.Mitenl  for  an.x  inopeny.  riphls  or  mix  ilepes 

aeiimri'd  It.x  tin-  eonipanx  or  for  anx  . .  of 

th.'  .-onipanx  s  l,„nds  or  for  serxics  remlered. 
sliares  of  (lie  eompiiny  s  .'iiiMtal  sioeK  wheilmr  snl,- 
s.Tibed  Inr  nr  n.,1  iis  fully  -i,,,,  ,|,,„.;,ssess,,|.|e 

nr  the  eninpiinx  s  bunds  n,  |••ronl  lime  to  lime  lo 

aitpl.x  In"-  pnreha.se  or  iieiinire  by  ass|piiin,.||i  irans- 

ler  or  ot  lierwise.  and  to.  x.reis,.  earrx  out  and  .minx 
mix  Sliitnie.  orqinmiee  order,  li.-ensc.  power, 
aniliornx.  tianehise.  eonei'ssion.  riplii  or  prixilepe 
xxlindiaiix  kov.rnmeni  or  am  horit  y  snprem.  ,  inoni- 
eipal  or  loi'id.  or  an.x  em  porai  inn.  nr  oiIiit  piddie 
bot  y  may  be  empowered  loenael.  make  or  Lo-ani 
juul  b>  pji.x  lur.  aid  in  ;h]<|  cniUribiiti^  toxxaiNls 
eiP'rx  inx  I  he  sitine  inlo  etfeei .  and  lo  attpropi'ia  ti*  anx 
nt  the  enmpanx  s  sioeK.  bonds  ami  ass,  is  to  defr  i'v 
(he  n.'cessarx  costs,  eniirpes  i,i„l  ,.xp,.„ses  iherc'.i': 

•Ol  I  <>  inomole  idmi>ames  to,'  i|,e  purpose  ..I'ln'oiiir- 
IIIK  all  or  any  of  the  properix.  riphts  „,„|  |ia bilii j,.s 
of  this  eompan.x  or  for  an.x  oilier  pnrpos,'  ealenlaled 
tlirectly  or  mdireeilx  lo  benelii  this  eonipanx 
'To  enter  inin  ininnershlp  nr  into  anx  nr'. , 
for  sharinp  profits,  nninn  of  ini,.,esi:  eo-op,Taiion.  '  ,',npU>v 
joint  adxenlure.  rei'iproeal  .'nneession  or  i.ilierwisr 


itifl  to  act  as  ruipl4 

(if  ati.x  such  rompanx'.  rorp(»nit  ion  p»T>on  (►r  pt  rstius 
atid  Ii)  guaraub’c  the  pt'rfonuafua*  of  <'oiitra4Ms  by 
auy  stu'h  I'onipaii.x  or  <'orporation.  or  by  any  otlur 
persons  or  pc'^siui*'  xxith  xvlumi  tlie  roiiipatiy  may 
iiaxx'  bu*<iiu''s  rclat ion-i .  ‘k)  'I'o  (“iitir  into  any 
arrange!m*nt«x  with  any  auliioritx.  federa!.  pr4^ 
yiiicial,  municipal,  local  or  othcrxvi.se.  thal  may 
seem  eondueixe  »o  the  company  s  obi»'cts  jir  any  of 
ilh'm,  ami  to  obtain  from  anx  such  authority  any 
rights,  privileges,  fram'hisev  and 

th('  company  max  iliiiik  it  desirabh'  to  obtain,  and 
to  carry  out.  evreise  an'l  xaxmplx  xxith  any  sijch 
arrangcnu'iits.  right*.,  piivihgi*,.  franchises  aiul 
concessijons  d,  ’To  eoiisididate  or  a  malga  ma  ti*  xxith 
any  other  eompan.x  or  corporation  having  ob.h'cn 
'imilar  in  vx  hoii*  or  in  part  to  i  nos**  of  t  hi.H  eomp.oix , 
and  to  «*nf4*r  into  an.x  arrangcm*‘nt  for  siiariiig 
profits,  union  *>f  interest,  co-operation,  .iiiinl  ailxcn- 
iur»‘.  r**ciprocal  i-oma's-wioii  »»r  i»t  lu'r  xx  i>e.  xvlth  an.x 
to  all  I  person  or  eompan.x  «  arr.xing  on  or  **ngag4‘d  in  or 
gnlaiioii'  in  ■  al*out  to  earrx  on  or  <'ngag*'  in  any  iei'iiicsN  or 
I  transaciiifn  which  th*'  «'ompanx  is  auMiori/***]  to 
'  engage  iu  <»r  *‘arry  on.  or  capa)>h'  *»r  being  con- 
I  diic!***l  sf)  as  ilireell.x  or  imlin***tly  l»>  bem*f1t  this 
;  eompan.x,  Jiml  to  htul  moiic.x  to.  guarante**  th*' 
'contra<'ts  *)f  or  otherwUt*  a'*‘sj*‘t  anx  siah  person. 

'  compan.v  *ir  corporation.  an*l  to  take  *4r  ot la  rwi-.!' 

!  ac*piir»*  *Hhar**s  ami  s*Y*ui*i( h'.s  *9  any  siicli  eonipanx 
or  <*orp*>ration.  and  to  .seM.  hohl.  issue  or  re-issue 
the  same,  with  or  witnoiit  gnaraiitei*  of  prtneipal 
and  inl4're.st.  or  otherxxi.se  to  deal  with  *)r  di>pose 
4)f  tin*  .sam**;  nu  'I'o  purchase.  Ii'as**  or  o(h«*rwist* 
ac4|uire  ami  i«>  hold,  exercis**  ami  cn.i*»y  in  its  own 
I  nam*'  or  in  the  nam*'  *)f  tin*  persons  lirms.  eompan.x 
,  or  eompani<‘s  hereinafter  ri'lerro'l  to.  all  or  any  <if 
the  property,  fraiu'hiscs.  good-vvill.  rights,  poxvt  rs 
land  privileg**s  h*'lil  or  en.ioxed  bx  an.v  pers<m  or 
Ilrm  or  lix  any  <*ompany  or  eompimies  i-arryiiig  *ui 
!  or  f<irnu-(i  for  *'arrxing  on  any  )>usin**s'  siihilar  in 
wliole  4>r  in  part  to  that  wliieli 
:  aiilliorized  u>  carry  on.  ami  tu  pa.x  forsueli  properly 
I  franchises,  good-xvill.  rights  povx<‘rs  ami  privilegts 
w  holly  *)!•  part  lx  In  cash  *»r  w  holly  or  |*arlly  in 
paid-np  shares  <d’ till' <  omj)aii.\  *):*  **t  lierxvis*  .  aud  to 
1  nndt'riake  tlu  liabillti**s  of  anx  such  jicrson  fh  tn  or 
•ompan.x.  am!  to  exercise  the  rights  t)ow4T'  ami 
I  franchises  **r  anx  eonipan.'  w  ho***'  e.iphal  sio,  k  is 
ow  TU'd  b\  this  4*omf»an.'  in  th*’  nam**  *if  such  *'om- 
pan.x  or  in  Its  own  name  -U'  r*i  remunerau’  atix 
p<*rson  nr  *'oinpanx  l*»r  scr\ic«'s  rend(*r*(l  or  l*>  tie 
>’*'nd<'re«l  in  pi  a* -ing  t>r  assivi  Ing  !  o  place  or  guaranl«'e- 
iii’i  th*' i)la*‘ing  *if  an.x  of  t  he  sh.tn's  in  *  lie  eotnpan.x  s 
ea  pit  al.  or  any  debeiu  ur»'.s  or  ot  h('r  sc*  uri{i**s  of  I'lie 
eomiia ny .  or  in  or  idHau  t  iu'  lorma  t ioti  or  proinot  ion 
'of  ilu*  eonipanx  or  iiie  conduct  *if  its  bu-im"; 

;  to)  'I'o  oiiiain  anx  .\**t  of  I'arlianieni  or  ot  an.x 
h'gislat  nre  for  an  X  piJ*'p*»scs  of  i  h**  *'oinp:tn>  *p‘  'I'o 
Yak**  part-  in  the  maiiagemet’.t .  siipcrx  i'iiui  or  *-onfrol 
of  ill*'  buslm-ss  or  op*'Pations  of  an.\‘  eompan.x  or 
!  nmb'rtaking  having  o)*i«'*'t'  altogt'dn  r  *ir  in 
similar  to  tho.sj*  *»f  this  (axtnpat’.x.  and  t«ir  Thai 
purpose*  to  api>oini  and  reniuiierab*  any  dir(*t'iors. 
ae*'ouniaMls  or  *illier  *'\peris  or  agents,  and  to 
ae*(uire  ami  x'arr.x  *in  anx  otlur  busim*ss.  wheilur 
manefact  uring  or  oilu  rwi.se  w  hich  ma>  seem  lotiu' 

,  eonipanx  *  apable  *)f  being  *  *111  x »'nieniix  *'arrii  ti  on 
jin  <*inne**i ion  witli  th*‘  liusiiuss  or  4»bj*'4‘i 
i'ompaiiy.  *ir  ealeulaU'*!  *lir*'**tlx  *»r  iiulii 
*'n)iam'*'  the  vain*'  of  or  nuider  proDtable  an.x  *»i  t  he 
j  I'ompaiiy  s  propiriy  or  liglits;  tp  '|'t)  estaliiish  and 
'  support,  or  aid  in  the  *‘sial)lisiinu‘iit  and 
associations.  Inst  it  ut  itnis.  funds,  tni'in  and  eon- 
•alcuhiled  to  lu'iietll  empl*»>ces  *ir  ex- 
«>f  the  eompan.x  or  tlu'  ili'p*nilenis  or 


of  tlu*  i'ompaiiy  in  spen'ii*  among  its  shanhblders 
4  III  I  'Po  <lo  all  or  any  of  i  lu'  above  things  as  principals, 
agf’tits.  4  4»ntraetors  or  attorneys;  (iij  To  do  all  such 
oiluT  things  as  ar*-  inei*l<‘ntal  or  conducive  to  the 
attainimMit  of  any  of  the  above  oh.ijM'ts;  <o'  .An.xr 
P4>xver  grante*!  in  any  paragraph  hereof  shall  not  lie 
iimit<'d  or  n'''tru*t**d  by  reference  t*>  or  infereiu'0 
from  an.x  *iiher  paragraph  herejif.  or  h.x  ref*  rt'iu'e  to 
-  or  inf*  r*  nee  from  ilu'  nanu*  *if  the  e*»mpan.x.  Tho 
ssions  which  1  operations  of  the  eompan.x  to  b*'  carried  on  through¬ 
out  the  Dominion  of  t  anada  and  elsewlu'te  b.v  tho 
name  *)f  '  Horn*'  .Alliance  IB'alty  and  Investment 
(’*>mpany.  Limit(*d.  ’  with  a  capital  stock  of 
thonsand  flollars.  divided  into  5()()  .shares  of  one 
hniidred  (hillars  each,  aiul  the  ehlef  place  of  tnisiiu'.sa 
of  the  said  eompanv  lo  bi*  at  the  (’iiy  of  Montreal, 
in  tin*  Bi  (*x  ince  of  Qiiehee. 

J>al<'d  at  the  «»ffier  of  the  Seerelar.v  of  .'state  of 
('aiiaUa,  this  ISili  da;t  of  August.  I‘»i;l 

'PBOM.AS  MI'T.VF.A. 

Lj  ^mhT-^ccr(•lary  of  Mate. 


Toronto  (f'has.  Kappels.  solicitor 

The  Albert  ('lothiiig  <.'o.  Limited,  $100,000,  1 
Montreal  {.A.  IL  ilalL  advocate).  , 


Inland  Sales  l  o.  Limitetl.  $5,000.  \V.  L  Ale.x- 
mler.  B  M.  Bickford.  F.  AN’,  (ioosons.  ('.  \  Beters 
Idmitetl,  i  ami  \A  s.  Boyd.  AViiinipeg. 

Northwest  Live  Stock  ( 'oinmissioii  ('o  l.imiied. 
$l()(),000.  M.  n.  AAileox.  A.  N  Strang.  \V  .A  Mac- 
Ken/.ie.  IL  C'.  MacKay.  and  K.  F.  .AL'.Millin.  Winni¬ 
peg 

Balaee  Billiard  Parlors  Llmileil.  $20.000.  ('.  s. 
Shipman,  V  ITaagh.  F.  S.  Andrews.  D.  |..  Bas- 
,  tedo.  an*i  H.  Andrews,  Winnipeg. 

!  Shaw's  Dairy  Luin'h  Limited.  $5,000.  K.  W.  Shaw, 
i  M.  M.  Sliaw.  Kinma  Vlctiiria  Shaxv.  .1,  B.  Shaw,  and 
;  F.  B  Wilkinson.  Winnipeg. 

I  'I'he  Blea.sant  View  Farm  ami  Dairy  ('o.  limited. 

1  S4O0.()()0.  D.  S.  Hobb.  K.  Brellie.  L.  Kobb.  'P.  IL 
i  Ciilinour.  and  A.  Dalway.  Winnipeg. 

'  In  addition  h'tters  patent  have  been  granted 
'  (iiH).  MK'nlloeh  &  Sons  Liiniieil.  a  grain  and  farm 
I  company  with  headquarters  at  the  town  of  Sotiris. 

I  The  capital  is  $:U)0.0()0.  ami  the  provisional  direet- 
I  ors  are  (leorge  Mcf'iilloeh.  M.  AV.  McCulloch.  K.  .1 
,  ,1.4*  I  1  •  .McCulloch.  xV.  C.  Mcf’ulloch.  and  S.  U.  Forrest, 

the  crop,  against  one-nfth  this  season.  lailofSouHs. 


Biatlburfis  Limited.  I  eterboro.  $-IO().()0(). 
<’onsoUdal**fl  Const  riu*i  Ion  ('ompany 
'J’oroiUo.  $51)0.000. 

'Plu*  AA'aliaeeburg  (»as  (’oinpan.v  limited.  A>  al- 
Jaecbiirg,  $200. 0(K). 

C'OKN  LOSSES  AM>  CiAINS. 

Tim  rniletl  Stales  Gov  ernnient  corn  ito|) 
rcjtort,  i.ssncti  tins  week,  plticetl  a  loss  of 
(i4(),(K)(),000  Itnsliels  I'roni  the  initial  e.stiniate 
of  .Inl.v  1st,  or  almost  21  per  cent.  Last 
.vear  the  hip;  cereal  crop  aetnally  gained 

_ _  I  14, ()()(), 04)0  hnshels  in  ttie  Jiil.v-Augu.s4  test 

The  Burn liam  LnKineerinK  Co.  Limited.  $10,000.  period;  in  1911  it  lost  144,000,0(X).  In  the 
>r.mio  (f'has.  Kanoeis.  solieiioi).  'black  vear  1901  the  loss  was  one-third  of 


with  an.v  (tersiin  or  coniinoi.v  now 
int:_  on  ot  emt.itted  in  an.v  or  transaetion 

vvbicli  tins  <•01111^11, V  IS  atiil,orize,l  lo  on 

eiinane  in:  op  To  piot  iire  ll„.  i',,i!,|,:,nx  lo  bi'  rei;is- 
tered  and  reeosnizeii  in  an.v  lorfiLoi  eo,'tn,,  v  and  to 
(lesiRinile  persons  llierein.  aeeordim;  ,,,  ihJ.'inHs  ,,| 
siicli  foreitm  eonnti-.v.  to  represent  tlii>  eompanv  and 
toaeeepi  services  I'or  and  on  in'lialf  oi  t Ids  eonioa it v 
of  an.v  iiroeess  or  soil:  o'  I'o  rais,.  anil  assili  ij, 
laisiiik  mone.v  tor  and  lo  aid  l,.\  v\a.v  of  tainns  loan 
promise,  endorsement,  loiiiranlee  iir  oi  lierwise  am 
eorpoi-ation  in  (he  capital  siocK  of  wliii-l,  tl,,.  lo,,,- 
pany  liolds  shari's.  or  will,  wliiel,  j,  ,n,,v  |,ave 
business  relations,  and  to  act  as  I'miilove,.  a'lieiii  or 
mananer  of  an.v  stieh  eor|)or,iiion  and  io  Koaraniee 
the  ivorformanee  of  eontraets  liv  an.v  such  ••orpor- 
ation.  or  liv  any  iii'rson  or  persons  win,  whom  the 
eoiniiany  ma.v  havi‘  business  I'elalioiis.  is,  ’I'o  lease, 
sell  or  ollierwis,'  dispose  of  ili,.  proiii'rlv  and  assets 
of  the  eompanv  or  tiny  liiir:  iliereof  I'c'ir  such  eon 
sideralion  as  tlie  ^•om|>any  may  di 
sliares.  deln  nl  tires  or  seenrilies  , 

(I)  To  aiiialiramnle  iiilli  an.v  ot  lier  eom|>an.v  havim; 
olt.ieels  similar  to  lliose  of  this  eominmy.  liit  To  ilo 
all  acts  and  exerei.se  all  (towers  and  eariy  on  all  hnsi- 
ness  ineidi  nial  to  t  he  iliie  earr.v  Iiik  out  of  the  otijeeis 
for  whieh  the  eomitany  is  iiieoriiorated  and  iiis'es- 
sary  to  eiialtle  the  eoni|);,n.v  to  (iroftlaltly  earry  on 
its  imdertakinK's:  tv  )  To  do  all  or  tiny  of  the  aitovo 
thinks  aiifl  as  prinei|ials.  acenls  or  .ittorneys.  Tlie 
operations  of  the  eomiiiiny  to  Ite  carried  on  iliroiiuh-  : 
out  the  Dominion  of  Cttnadii.  and  elsewhere  liy  ilie 
name  of  "  Dorltin  Train  l‘i|)e  t'onneetor  ('ompany 
Limited."  with  a  eaitital  stock  of  three  hiindretl 
tlionsend  dollars,  divided  into  .■ttlO.tMHI  shares  of  one 
dollar  eaelt.  and  the  elii.'f  place  of  Inisiness  of  tin- 
said  eomitany  lo  be  al  Ilie  ('il.v  of  .Mcmtreal.  in  the  I 
'*rov  inee  of  Quebec. 

Dated  al  the  offlee  of  the  Secretary  of  Stale  of 
Canada,  this  Ith  day  of  Scittemlier. 

■THOM  AS  M  I  I, A  LA 

I  iider-Si-erelarv  ol  Stitt,'. 

rarker  &  Clark, 

^Traders  Hank  Hide  'Toronto. 

Solieilors  for  the  Company 


on  or  (. I  herw  ise  .  eoitoeeiions  of  siielt  |n  rsons,  , 
hi'ic'afier  eai'i'.v-  ;,i,ri  allonani  t's  and  to  maki' 


American  Kitchen  Products  Com¬ 
pany  of  Canada  Limited. 

OULI.IC  Niuic*'  is  In  n'by  given  that  iimler  the 

*  First  Burt  of  cliiipli  r  79  nf  tlu*  KrviM'fl  Statut*'» 
*>r('ana<la.  I9t)ri.  known  as  " 'Pht*  ('oinpanies  A<*f.  ' 
letters  paiciit  hax**  been  isstied  under  the  Seal  of  th** 
Secretary  nt  Slat**  of  ('anada.  ht'aring  date  the  2()th 
ilay  of  -August.  19I;l  incorporating  William  Jay 
SchiefTclin  and  Henry  Stevoiisoii  Livingston,  mer- 
(  liunts.  and  Bt'iijamiu  .Innas  Weil,  n  al  estat*?  dealer, 
of  the  City  of  New  York .  in  t  lu*  Stab' of  New  York, 

,1.^*.* I  the  United  States  of  .America,  and  Davirl 

(’liarl«*s  B**b»'r(.son.  King's  counsel,  and  (’harlcf 
1 .4*x  «'la****  Bm  ltanan.  ac<*ount ant .  of  the  City  of 
M*mtn*al  in  llu'  Brox  liie*' *»r  (Jm'be<*.  for  the  t'olhixv- 
Itig  piirpn-ies.  viz.,  a  I  'Po  man  nfju*t  nre.  purchase 
and  sell  bullion  <'uhes  and  other  kiiul  *)f  <*oncen- 
Irated  f*u»*J  products;  ib)  'Po  pur<*hase.  manufaeture 
ami  sell  uii.x  raw  iiiaierial  used  for  the  maiuifa**t  urn 
ol  stu-lt  <  ii)«‘s  *ir  r<MMi  pnulueis;  .ei  'I'o  carry  tm  the 
)>usjness  of  nu'iu’liants  or  of  manurax’lupers’  agents 
in  l•onm•^•ti*^u  with  tIu'  ptirchas*'  or  sal*'  of  siu*h 
4'ill>i*s4*r  r*to*i  pnehu  is,  (L  'Po  eaiT.x  on  t iu*  busjnrs.!^ 
*»l  w ari'lioUs4*men  for  ilu*  xxari  hoiising  *»f  their  <»xvn 
pnultu'ts  or  tlu>sc  **f  oiluTs:  u*>  'Po  apple  for.  put- 

*  ita'-f  *»r  olherxvisi*  ac*iuire  an.x  patent  of  iiu*  ntioii 
er  sCa  Id  pnua'NS  nseful  C*)!'  the  purposes  «»t  an.x- 
*ju''im.*>  vv!ii*  h  the  *(jmpany  is  auth<»rized  I'any 
Oil;  'I  'Po  s*'ll  out  t  he  uudertakiiig  of  th*' x’otnpan.x . 
in  whole  *»r  iu  part,  for  su«*li  e**n>iderari«*i!  as  tlm 
rompanx  ma.x  d*'*‘m  fit  ami  in  particular  for  shares. 
(I*'b«'nt  iiTi's  tu*  s»  *  nritu  s  *»f  anx  other  company  hav¬ 
ing  ol>u'**ls  'imilar.  in  xxhole  or  in  part  to  thus*.'  i*f 
this  ctimpau.v.  tun  xx  itli$tandiiig  the  provisUms  of 

41  of  the  sai*i  .Act,  and  to  pno  Ide  by  by-law 
t  lu*  mannc'’  in  w  lii<  h  tin*  directors  tnay  be  aulhori/CAJ 
to  mak*'  such  u  sale:  ig)  Tix  acquin*  tin*  good-xviU, 
rights  anti  ?>ropcri.\  of  any  kiiul.  ami  to  acquire  and 
‘  I  umb'rtak*'  the  whole  t*r  any  part  of  the  assets  and 
*  llabiiitii's  *»f  anx  ])er>on.  Ilrm.  association  or  cor¬ 
poration  having  pijxxars  similar  to  those  of  this 
.  company,  and  t*)  pay  for  the  same  in  *'ash,  stock  *ir 
‘u  1  bnmls  of  this  ef)rporalion  <*r  otherwise;  di-  'I'o 
amalgamate  with  any  **ompany  having  powers 
iinilar  to  tliose  *)!  this  **ompanx.  upon  sm  h_iernis 
,is  may  h**  agrex'd  upon; 


„  ami  4*)nditions  as  may  h**  agrex'd  upon;  ti*  To  a* 

t sTilxxd'dV Bitrehasr.  subsrripiion  or  uthorwisc.  and 

siiraiU’e.  and  to  sub*Hcril)e  or  g 
charitable  or  iH  iu  volenl  oliject 
tion  *)!'  for  any  public,  gt  neral 
(r^  'Po  sell.  I»*as4‘.  excfianm .  disposi*  of. 
ac**num  or  oilierxvisA'  *h'al  with  tlu  propi  rt 


Old  t 

loxxaros  in-  j  hold,  sell  or  otherwise  dispose  of  slmres.  stocks. 
4  !•*«' *r  •  I  bonds  or  obligations  of  any  company  having  objects 

u>r  anx  «*\ruiu-  similar,  in  w  lu)le  or  in  ptiri ,  to  i hose  **f  this  eompanv . 

ob.tiM't ;  ■  n,,i  v\  p  hsiamling  the  provisions  of  section  4*4  of  the 
uirn  to  vo5t*  tiirreon  as  oxvners  tlieroof;  i.ji 

'  I  invest  ami  deal  with  the  nionc.vs  of  the  company 

not  immediately  r»'i|iiired.  in  such  manner  as  fnxm 
tinu'  t*)  tinu'  ma.v  be  det»'rmined:  To  acquire 

from  lime  to  time  land  ami  to  creel  sneh  buildings 
thereon  as  max  be  ilumghi  iU'ces*»ar.x  for  the  purpos- 
*'s  of  tin*  <*oinpany  and  t*)  lease,  sell  or  otherwise  dis¬ 
pose  thenxd'.  Th*'  *)perations  of  the  **oinpany  to 
lu'  **arried  on  tlirough*)ut  tlu*  Dominion  of  ('ana*la 
and  4'lst'wht‘re  by  the  name  of  American  Kitclu'u 
I’roduc'ts  ('ompany  of  Canada  Limltx'*!."  with  a 
**apital  stock  of  thin.x  thonsaml  ilollars.  divid*  d 
into  :h)()  shares  ol'om*  hundivd  dollar'^  ea*  h,  ami  tlm 
hi*'f  place  of  business  to  be  at  the  City  of  Montreal, 
,,  1  4  •  •  •  1  m  the  Bp*)x  ince  of  Quebec. 

'*'1)1  srrxicc  for  ind  oii  Vlellf  nf  ILBcd  at  the  office  of  the  S4*crctary  of  State  of 
4  pi  .*fxu*  tot  amt  on  lulialfol  ('a,iada.  this  21si  da.x  of  August.  I9LS. 

’PBO.MAS  Ml  I^VKV. 
Under-SfM'rotary  of  .Stale. 

otiu'r  negotiabh'  or  transb Table  insiruincni'^VVv)“To  . s;niUM,,A,w  mt"  Xi  tau.-n,*  ,  « 

mak*'  casli  advances  to  *'usionuTs  and  others  having  I  Apphcatiis.  15 


franehises  ami  undertaking  of  th*'  x'ompany.  or  anx 
j*ari  tlu'reof.  for  such  **)ii>iderat i<m  as  lhe  c4mipanx 
may  think  tit.  and  in  particular  tor  shares.  b*)nds. 
debent. urx's  or  s****uritu*s  of  any  *)iher  <*omoanx 
having  ol>!*'r'i.s  aUog*‘i  her  or  In  part  similar  u*  t  h*"» 
of  this  eompanv;  ts)  'Po  Invi'si  and  deal  with  the 
moneys  oi'  the  **ompany  not  imnu'dial*  ly  reAiuir***!. 
upon  sucli  se**uriiies  and  in  such  manner  as  uiax 
from  time  to  lime  lx*  determiiu'd :  ft  Po  procure  the 
<*ompany  t**  be  lic«'nsod.  re,gjsier<*«l  or  otlu'rwis*' 
rcc'igui/cd  in  an.x  foreign  countrx.  and  to  designate 
persons  ihereiti  as  attorneys  or  represeiitati\**s  of 

, _  i  iuVh,:Hrovjnro-„f:Quobo. 

m  t1i.  including  i  e*)untr.v,  and  to 

;)n.\  ‘‘ompatty  tlu*  company  of  any  i>rtM*ess  or  suit  ,  u)  'Po  draxx. 

make,  accept,  endorse.  x‘xe<*uit*  ami  issue  promissory 

.K.t.-S.  bills  of  .'XC'IIIIM'T!'.  bills  of  kolilo;,  «„rn.ms  ,.,„1  .A  Kobort-son. 

tsolifitors  for  .Aii|)lieatii 


;  tb-alitiKs  with  I  lie  comiiany  and  ti>  ttiiniantiT  thy 
I  (iiTloiniaiii'y  of  coniracts  b.v  any  siicli  pyrsons: 
j  (VVI  To  distribnti'  in  spi'i  iy  o,-  otiii'i'wisy  as  may  by 
n'solvi'd.  any  asst'is  of  th,'  coinpany  anioiiK  its 
,  ini'inivyrs  and  (lai'l iynlai-ly  iliy  sliaiys.  lionds, 
ilyhi'iit  tin's  or  olla'r  syyiiritiys  of  any  otlii'r  company 
tliat  ma.v  lake  ovt'i*  liiy  whole  or  any  (tart  of  lli'y 
assets  or  liahilith's  of  this  eonqian.v  ;  \x)  To  do  all 
such  other  lhin((s  as  are  ineidt'iilal  or  eondiieivi'  to 
the  attainment  of  th,'  .iliove  ohjei'ts  and  to  do  all 
or  any  of  the  iibove  thintrs  as  i>ri,n'i|,als.  ak'enis  or 
attorneys:  ty)  'The  bnsin,'.s.s  or  iniritose  of  the  eom- 
(lany  is  from  tinu'  to  lime  to  ilo  any  one  or  more 
td  till'  iieis  and  thiiiKs  herc'in  set  forth,  and  anv 
(Hiwer  granted  in  any  paragra|)h  ht'reof  shall  no'l 
he  limited  or  restricted  Ity  referenee  to  or  inferenee 
from  the  terms  of  any  other  (itirairraph.  bnt  m;«iv  tm 
4)arried  out  in  as  full  and  ample  ii  nianut  r  and  shall 
be  coiistrueil  in  as  wide  a  sense  as  if  caeh  of  the 


sai,!  iiarasrrabhs  detineii  tlie  oii.ieets  of  a  separate, 
disiinet  aiul  indeijendeni  eoinpan.v.  Tlie  operations 
of  the  coniijany  to  be  carried  on  throughout  the 
Dominion  of  t'amtda  and  elsevv  liere  l>.v  the  name  (,f 
"  Soiitliern  Canatla  I’ower  Company .  limited."  with 
a  eapilal  slock  of  three  million  dollars,  divided  into 
;i(l.()(H)  shares  of  one  hnndreii  dollars  t'aeh,  and  tho 
eliit'f  plai  o  of  business  of  tlie  said  eompanv  to  he  ai 
tlie  Cit.v  of  Montreal,  in  the  Province  of  Qiiebec 
Dal<'il  al  the  offlee  of  the  .steeretary  of  Stale  of 
C  anada,  this  2(itli  day  of  .August,  l‘)i:(. 

THOM  AS  Mi  l, AKA. 

I  ndcr-Secrctary  of  Slat*. 

C.  H.  Calian.  .Ir,. 

Solicitor  for  aiipUcanls.  14 
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Prince  Albert 


to-day  is  recognized  as  one 
of  the  leading  cities  in 
\V  estern  Canada,  and  has  a 
population  of  over  twelve 
thousand  people.  With  the 
C.P.R.  and  Grand  Trunk 
Pacific  running  into  the  city 
at  an  early  date,  to-day  is 
your  opportunity.  We  can 
offer  3'ou 

PRINCE  ALBERT 

Investments  of  Merit 

Inside  Business  Properties. 
Legitimate  Acreage. 
Residential  Properties. 

Money  Loaned  on  1st  Mortgage 

Through  medium  of  Bank 

Netting  7% clear 

The  J.  G.  WAYNE 

REALTY  CO.  Limited 

Financial  Brokers 

PRINCE  ALBERT  -  Sask, 

Kefcronce — Bank  of  Oltana,  Prince  Albert 


First  Mortgage  Loans 

6  to  8% 


We  have  on  hand  a  variety  of 
First  Mortgage  Loans,  in  sums  from 
about  $2,000  to  $50,000,  bearing  in¬ 
terest  from  6  to  8  per  cent.  These 
are  suitable  for  estates,  trustees, 
executors  and  individual  investors. 

We  will  be  pleased  to  submit  de¬ 
tailed  information  to  any  who  may 
have  money  to  invest. 


Real  Estate  Department 

HNANCIALTRUST  COMPANY 

I.IMITKII 

120  St.  James  Street,  MONTREAL 

Phone — Main  7410 — C'onnecting  all  Departments. 


Transcona 


Town  and  Acre  Lots  in  the 
fastest  growing  Railway  and 
Industrial  Centre  offer  a 
splendid  investment;  where 
the  Grand  Trunk  Pacific 
shops  and  yards,  C.  P.  R. 
yards,  Manitoba  Bridge  and 
Ironworks  and  several  other 
industries  are  located. 

BelSahle  Ai^entn  M'anfrd  in  Eaatern  rilien 


Particulars  from 


The  Investment 
Realty  Co. 

203  Farmer  ltiiildin|v,  M'INMPECi.  Man 
Tel.  Main  5G76* 


The  Alliance  Investment  Company 


(CANADA)  LIMITED 

CAPITAL  -  .  -  .  $1,000,000 

Head  Office— CALGARY,  ALBERTA 
Branches:  TORONTO — Stair  Building. 

LONDON — Alliance  House,  15  Dartmouth  Street,  Westminster. 
Investments  made  in  iMortgaRcs  and  Real  Estate  that  are  absolutely 
safe  and  producing  a  high  rate  of  interest.  Correspondence  invited. 
References — R.  G.  Dun  &  Co.,  Calgary.  Bank  of  Nova  Scotia,  Calgary. 


The  Alberta  Provincial  Land  Agencies 


SUBSCRIBED  CAPITAL,  S60,000.  INCORPORATED  1912 

Handling  Large  and  Small  Tracts  of  Farm  and  Ranch  Lands  in  any  part  of  Alberta, 
Urban  Real  Estate,  Investments  and  Insurance, 

LACOMBE  and  CALGARY,  Alta. 


In  Your  Reply  Refer  to  File 
No.  89 


Regina’s  Railway  Lines 


HELP  YOURSELF 

i-.i.lvviiv  liia-s  lail.al,'  ti,,-  .•ap-!.i;  i-.i;, 

an,  Thi'  ,  :i>'s  l.aiik  ait-a  I'.n.ys  Ilia  fin- 

•  fiu-ia:  laiiffani-s  ala  nlana  tiiasi'  al'  last  yaai. 

!a>U'a\,i’.  .-alt  <ini\  holn  >(>,i 
A  lae.'iia.II 

I  ^  I 

tins  ainl  ,4,'iiai-al  ar.niiaai- 
I  ia!  ijpiiaitiia.tias  ai-a  takaii  .ailvaiitaKa  i.f.  In  thes,- 
Iitiias  Ilf  iii.in.'X  t:«hlm'ss.  liaijaia  I;as  sittra.-tail  annslil- 
a-Mb:,,  altaiiticai  by  raa.si'H  i.f  tlia  faat  lliat  biismes.s  aan- 
(lltiaii.s  ara  fjaml,  as  rafa-aia.l  liy  tlia  bank  a.laar.nKs, 
xv)i;<ii  show  siilisttinl  :a!  inaieasis  weak  lix-  \v,  ak  ovit 
tb.isa  of  la.sT  xa-ar. 

GOOD  FACTORY  SITES  anti  boun,l'a«s  orMx.rl  unities 
.ara  i.ffct'ail  nv i nnfa.'t urei s  by  the  city  of  Itaffina.  An  an- 
iiutrv  wbl  briiifr  furtliai-  pai  li,  alai  s. 

Kos  furth.'f  iiiftirinatan  wriia  to: 

L.  T.  McDonald,  Commissioner,  Board  of  Trade 

REGINA  ■  -  SASKATCHEWAN. 


itpix.rt  unities 
rina.  An  en- 


A.  P.  CAMERON  &  CO. 


A.  PcRKis  Cameron 


lEHON  I'.  W.  Sto.nt.ham  S.  McClelland 

(Members  Winnipeg  Stock  Kxchance) 

BONDS,  REAL  ESTATE,  LOANS  AND  INSURANCE 

Northeast  Corner  ^loin  an.l  Portaifte.  WINN'II'Kt,,  C.4N, 

Phone  Main  k.'iii.') 


D  O’CONNOK  E.  T.  O’CONNOB 

O’CONNOR  &  O’CONNOR 

REAL  ESTATE  AND  BROKERS 
FABM  LANDS,  I.MPROVED  AND  I'NIMPROVED.  A  SPECIALTT 
City  Properties,  Uusineas  Propositiona  and  Insurance 
P.  O.  BOX  105  Correspondence  .«olicitP<l  WET.\SKIWIN,  ALTA. 


W.  H.  STRACHAN 


CITY  PROPERTY 


INVESTMENT  SECURITIES 


Referonce— 
Bank  of  Nova  S 


a  Scotia  S  AS  K  ATOO N 


Stephenson 

Block 


TWIN  Cin  RAPID 
TRANSIT  HAS  GOOD 
FUTURE  AHEAD 


ERIE  R.R.  HAS  MADE 
RAPID  STRIDES  IN 
EAST  FEW  YEARS 


Wn.L  YOU  SHARE  IN  THE  PROFIT 
OF  THE  WONDERFUI.  DEVELOPMENT 
OF  WESTERN  CANADA 


Present  Rate  of  Earnings  Would  i  Since 


Indicate  That  Dividend  Rate  j 
Must  Soon  be  Increased — Re- 1 
serve  and  Surplus  Stand  at ; 
High  Figure,  and  Depreciation 
is  Well  Provided  For. 


nee  1908  When  Receiver¬ 
ship  Proceedings  Threatened, ; 
Erie  Has  Remarkably  Improved 
Its  Position  A  most  5  Per  Cent. 
Earned  on  Common  Double-  i 
Tracking  Between  New  York 
and  Chicago. 


. 


-^BAlfLEFORD 


(;amrose  ■ 


BIGGAFLr, 


— - 

/'  I  '0 1 

,^'CANORA 


.Mfssr.N.  .\.  K.  .Vines  A  ( '<>.  oill  I  In’  I  _  .  .  .  _ _ 

strung  I,. .silion  nl  T«in  Ciiy  Uapi.l  Transit.  ; 

in  a  eireular  wlaei,  we  re|>r<.(lu.M.:  I  .j,,,, 

'7*,'''  . I"■|•.•«tl.ms  far  the  .'-ear  J 

wtnel.  an,  e.l  DeeeinUer  :{ls1.  I!»l.>.  the  stir-  |  af  i,v  an.l  aI>l.Mna..ag..i 

I.lus  available  lar  ,bM.l..n<ls  an  tin-  i  lueii  in  ..vi.leii.e  sin.-a  t  h.*  v 

KMM  UII  al  (•ainiuan  aa|.ital,  l...rara  .la.lnat-  .^|| 

mg  tha  s.irn  of  s,  7.-.,l)l)ll  far  ran.'wal  api.ro-  : 

pnatian.  was  SL>.k>7 1  .Tali,  ar  1  !.:?(»  ii.  r  aant.  ,  ^......essiva  vaai 

,  Par  tha  (.raviaus  y,  ur  ih.'  siir|.liis  sa  avail- ,  .«;l!t.7N4.(l 

alila  was  10. '('I  per  eenl.  i  .'SdiJ.llOO.OUO  in  1  <U:l,  or  20  per 

l''ra!n  a  .•ainpaiative  slateinenl  af  earn-  tiib".  apertiting  e.xpeiis.'S.  in 
ings  ami  expenses  \\e  liaxc  tha  fallowing; —  |  Jnna  .laalina.l  Irani  .S- 

,.,,.>0-,..,.,....  aliaiil  .  1  par  aant.  I  liat  a  sil 

,I  !  was  iiin.tain  1 0 la  a v.>r  t ha  van 

iirassra\.  ,  mas.  1012  4,1(41.240  /li  ,1  1.,  ..  , 


I  m* 

rcasfv 

•841 

1)2. 

,7s2 

Xet  ret 

.  7  urns  1 

!ii;{. 

82.4 

•  s, 

,27;; 

Xi-t  ret 

.  7  IIHfS. 

1912 

•)  •); 

!7, 

,411 

Ine 

rca.<(‘  .  .  . 

•<2 

K). 

Surplus 

availubh 

•  fi)r 

•lit  s. 

anil  for 

•  lepr 
14  . 

1) 

tirst  7 

tiios.  1!) 

Sir 

19, 

Surplus 

at  ailabh 

■  for 

divs.  : 

iiml  b)r  •!• 

‘pr’ii 

lirsi  • 

urns.  I!l 

12  . 

1.2; 

is. 

S."»7 

Inar.na-a  s ISU.OOO ( )r  1 4..V.)' 

Tha  rastilts  af  I  ha  lirsi  sav.Mi  months  aro 
raaliy.ad  ami  Kiiawii:  th.js.'  far  I  ho  last  fiva 


'  'I'ha  stalainani  af  Hria’s  aarniiigs  far  tha 
I  fisaal  .Year  ending  .Inna  dOth  last  shows  a 
1  mast  sal  isfaatary  aantinualian  af  t  h<*  growl  h 
I  of  pr,i.,peril\  and  abla  nianagaiiianl  that  has  ^ 

I  baaii  in  axidaiiaa  sinaa  tha  .vaar  lOIIS,  wlian  I 
I  Mria  was  all  Iml  in  lha  liamis  af  ra.ci \  its.  ' 

In  lha  past  li\a  vaars  grass  r.-vamia  has' 

I  inei'aasad  aaah  sm-aassi\a  xcar  almost  wit  It-  j 
I  ant  axai'iitian.  from  .'*;40.7N4.000  in  lOOS.  to  j 
i  .<02.000,000  in  1  Old,  or  20  par  <tanl .  In  that  i 
time,  operating  e.xpans.'s.  in  prapariiaii  la  | 
grass.  ha\e  di*alinad  from  .S2  per  .•eiit.  to  i 
aliaiil  74  per  cent.  'I'hat  a  siilistantial  gain  ; 

!  wasnindein  1014  av.ir  tha  .vaar  1012.  is  wall  : 
i  fiisplavad  l).\  a  .•omparisaii  af  tha  similar  | 
i  lignras  far  lliat  .vaar,  whiah,  far  grass  aarn-  | 

I  ings,  Were  lisaO.ltfJ.OOO  and  ap.  rating  ralia. 

I  7.'|.2.')  per  eeilt.  Tlllls  w<(  sea  that  whila  | 

;  grass  earnings  in  tiu-sa  two  .vaars  have  in- j  V^. 

i  a"a,ised  10. S  par  aant.,  tha  net  a|)arating  in-  _ I 

!  c  line  has  grown  IS.l  par  .•ant.  I 

j  'I’ha  '‘athar  inaom.'  aaaaiint  "  far  1014  i-^  ■ 

,  SI  .4.-).j,000  larger  that  that  for  1012.  dn<‘  la  j 
j  axlra  pa.vmants  from  aoal  jiraparlias  out  af  1 
aaeiimiil.Ttad  surplus  and  should,  t  harafara.  ] 
nal  ha  aansidarad  in  lha  total  ns  part  af  ] 
Krie's  annual  earning  power.  .After  .diargas  ! 
a  surplus  af.<.S,  100,00(1  isshawnfar  ilia  lisaal  j 
.vaar  just  .dasail,  ar  in  terms  af  aalnal  aarn- 
I  ing  power,  appraximatal.v  .S7. 000, 000  as  | 

I  aomparad  with  n  like  .showing  in  1012  of  I 


\ 

^  V 


JA^ 


:  - - - - 1 


and  in  making  an  aslimata  atVaat  must  ha  I  lOti.OOO.  •  i 

given  (a  tile  a.ldad  .diarga  af  approximat.'ly  Krii*  in  tha  .vaar  1014  aarnad.  after  allaw- 
SMI.OOO  whiidi  will  aaania  tliis  vaar  through  iug  .<2, 000,  raughl.x'.  ilia  I  par  a.'iit.  nan- 


aid.v  ha  .'Stimat.'d,  |  S4. 477. 000.  and  in  lOOS  of  a  daliait  af  .<2.- 


W  I-;  WIM,  I'KKIil.V  I'fO.NlSU  YCl'  .M.M'S  .AND  IN  l-b  iIl.M.VTK  >X 

.\l>\  ICi;  WK.-STtOU.V  l.W  ll.-ST-MIONTS,  It"  Vof  .V.-SK  IT. 

CAMPBELL  REALTY  COMPANY 

505  EASTERN  TOWNSHIPS  BANK  BUILDING 
Teleohone  MAIN  7776.  MONTREAL 


The  Winnipeg  of  Saskatchewan 

There  is  no  belter  eilv  In  Weatern  C'anada  far  values  than 

MOOSE  JAW 


the  Campan.x-  \ oliintarilv  iniTeasing  t ha  |  aumuhiti va  inlarasi  upon  its  lirsi  and  saaand 
wages  af  its  amida.M'as  la.sl  .Itil.v.  As.sumiiig  |  prafarrad  slacks.  4.0  (lar  c-aiil.  upon  its  aom- 
ihal  gro.ss  ravaiiua  inaraasas  for  I  h<(  halana<“  1  man.  tha  mast  favarahla  sliaw  ing  sina<(  1000. 
af  tha  .vaar  at  tha  same  raft'  as  it  inaraasi'd  w  liaii  it  aarnad  O.4.')  par  aant.  aftir  a  datiail 
far  the  first  seven  months,  and  that,  the  in  lha  praviaiis  .v  ear. 

aaeratian  in  net  far  Ilia  whale  .vaar  is  only  '  Tha  eaiiiparat i v e  earnings  slatisties  of 

7.42  per  (•enl.  as  against  0.,12  per  ••ant.  for  |  Kria  in  l  Ik*  past  fi-vv  .VTUirs  are: 

tile  first  sav fii  maiilhs,  and  in  surplus  11.07  ima  I'.ml’  mil 

I>ar  aant  as  against  14  .V»  aar  aant  whiah  sm2.»iaa.a(m  $.-.i,,.mLMoa  iS.-.ti.tO'i.aaa 

I  1  us  .ig.iiiisi  I  p«  I  w  iiK  n  V,.,  i„  Ki.-'-iiKMiaa  i.i.'ist  iiaa  iii.tat  aaa 

raUiiaad  pi’raaii t ages  maka  (Ilia  allawatiea  i,ie„iiie  j-j.tioa.aaa  ls,72'»,aoii  ju.a l.i.aoa 

far  tha  inaraasad  wage  idiarga.  tha  fallowing  .Suridus  uliaf 

statam.'iit  s.-Is  f.d-lh  th.(  hk.dv  r.'siilts  far  , , ‘  '‘"r'-’r'  ' 

llm  anrivni  var  1014:  ..,'0.  ::,',’  ’  ' 


mi:{  miL>  mil 

SPix.tiaa.aoa  s.'ui  -mLMoa  is.'.ti.to'.i.aaa 
Oi..'iaiMNia  i.'i.DsT  iiaa  in. tat  aaa 
j-j.tioa.aaa  ls.72',».aoii  ju.a  l.i.aoa 


eluirgi'' 
<  >|H  r.r;aii 


I '.112 

dross  rev  .<.S.20.S.0(iS 
Xat  rev  .  l.OlO.Olili 
Surp.  far 
di\  s.  A 

de|)r(>e.  2.271,740 

If  I  his  sur|)lus  he  re 


I'lslimated  l■',stimatt•ll 
Inereasa  Far  1014 
•■<041. till  SS.S,')0,00,S 
207. <44  4.40S,70'.I 


2.71.140  2,.724.1,S2 
/all  it  will  ra|irasant 


'.stimatml  I  stuck  .  1  tr .  ^'c  .  - 

I''ar  1014  -^n  imiiarlanl  eansidm-atiaii  in  a  dis- | 

S.S,')0,00,S  •■iis'ian  af  lha  Frio  Hailraad  is  ilia  liharal  j 
4.40si70'.l  propart.v  maintananai'  idiargas.  Plria  ta- 
dav  is  spending  mare  par  mile  af  road  upon  j 
the  maintanani'a  af  its  vva.vs  and  a<|uipmanl  | 
2,."(24.1.S2  than  i*  lias  aver  bafara.  In  1012.  .<2.020  was  1 
raiirasant  spiuit  ix'r  mill-  far  iipkai  p  af  Ilia  wa  v  and  | 


I’opiilation  in  1901  wasla.-TS.  In  1000,  0,2.")0.  In  1912,  it  was  2.5,000. 

We  deal  largal.vin  ‘-‘inside”  properly.  All  inquiries  reeeivo  otir  very 
best  attention  and  our  advieo  and  judgment  ma.y  bo  relied  on. 

We  prediet  for  Moose  .Jaw  a  population  of  at  least  00,000  in  1916. 

At^enfs  Wnnted.. 

Thomas  &  Company, 

Real  Estate  Brokers,  -  Dominion  Bank  Bnilding, 

MGOSK  .lAM’,  SASKATillKWAN- 

Rpfrrriirp  ,  CAN.ADI.AN  H.ANK  OF  CO.M.MEKCK 


]  12. |)ar  ••ant.  on  tin*  •■ommon  aapital,  or  (  •'^■k«0  par  mib‘  lor  mainti'iiani'a  ol  •••luip- 


I  more  t  han  t  vvii-i>  t  ha  0 
I  pr«>sant  hi-ing  i»aiil. 


•111.  (liviiland  at  nii'iil. 

Pirii*.  iinli ka  several  ol  t  In  iit  liar  largi' rail- 
!  'I’hi'  'Pwiii  dilv  Hapiil  Transit  dompany  road  systi-ms,  has  In-aii  ohligi-ii  to  work  with 
I  is  an  •‘.xi-i-mliiiglv  vvall-i'oiiiliii'li’il  •  nli'rpri.si-,  •'  •h  alining  tn'ight  rata.  Irom  0.2  mills  in 
j  and  ilasarv't'dlv  iias  a  magnilh-i'iil  r•‘pntation  lO'.i.i,  to  o.S  mills  in  1912.  'I  In*  losses  Irom 
I  among  tlia  irm-tion  •■ompanias  of  the  eon-  <liis  sonri-i',  howi-var,  have  mor.>  than  ll•■eIl 
tinent.  it  opiTatas  tin-  street  raihvav  in  ami  niada  up.  as  is  av  iilenead  from  thi‘  im-raasail 
I  balwi'i  n  tha  I'itii  sof  St.  Paul  and  .Mi'nnaapo- 1 !  •'arnings  by  the  imjirov.-il  opi'rating 
;  lis  ami  in  I lii'ir  suburbs.  It  si-rvi-s  a  pojuibi-  •'Hiaii'm'.v.^  'The  inereasa  in  tin'  train  lomis 


JOHN 


m  ESTATE 


AGRKACiK  FOR  SI  RDIVISION. 
Sr  It  DIVISION  LOTS. 
TRAGKACiK. 

INSIIFK  FROPERTV.. 


tjon  of  ov<'r  0(10,000.  operali’s  402  mib'.s  of  i  friim  4.")4  tons  in  1900  to  527  tons  in  1912 


single  trai-k,  and,  in  aiblition.  fiirnislies 
•'.xjin-ss  boat  si-rviae  on  Lake  Minni'tonka 
•  •overing  a  ilistanea  of  22  miles. 

Its  a(iiiipnn  nt  ami  roail  bed  are  aivvavs 


displays  this  fai-lor  to  advantage. 

rp  to  I90S  I'lrit'  hail  bean  prai-tii-allv 
maila  over  in  being  brought  to  fullil  tha  n*- 
qnin-mants  of  pri'sant-ilay  Irallii*  aomlilions.  I 


niainlainad  in  tha  bast  of  ••omlition,  aml’il  Iiowavar.  bai-ausa  of  its  siiigb 


ARMSTRONG  &  BRUCE,  -  Real  Estate  Broker& 

8.5  Prince  William  Street,  ST.  JOHN,  N.B. 


gives  a  si-rvii-i>  wliiidi  is  liiglily 


b.v  tlia  puldia  ami  muiiii'i pal  atohoritias.  *00!  dhii-agi 


trai'king  on  tin-  main  lina  balw«-an  Naw 


|•ranlln••]  ami  in-  | 


'Tha  aompany's  atlitmla 


of  hanilling  sullii'iint  busim-ss  !• 


plovai  s  is  •ii'slinguisliail  for  ••oiisiilaration  |  it  pay.  Ai-aordingly,  vv it h  t  Im  suai-ass- 

ami  fairness,  witli  tin-  rasnlt  tliat  it  lias  an  i  rafunding  of  ••artain  of  its  noti-s  in  190.S 


unusually  •dliaiaiit  and  loyal  slalT.  'I'lia 
aompaii.v  has  outslainiiiig  boinlaii  imli’htad- 


Kria  assumail  a  in-vv  laasa  of  Ida;  shortly  , 
after  tha  820,000,000  umiiTtakiug  of  douhia  | 


THE  t  ri'Y  OF 


UI'SS  of '.S19..'(04.000;  7  inr  •■ant.  prafirri'd  I  t  In- ant  in-  lina  from  Xavv  York  to; 

stoi-k  of  .S4. 000.000  ainl  ••ommon  ••aiiiia!  of  I  ( 'bii-ago  was  •latarminail  u|)on.  Half  of  this  | 


NORTH  BATTLEFORD 


.820,100,000.  .\t  till-  •lo.sa  of  1012  'I'w  j,,  i  oxpi'iisa  was  liorna  hy  t  ha  tiol  a  issin- ami  I  ha 

!  dit  v's  rasarvi- fnml  amonnti'il  to  .<4. 14.5.207  "I  •'Hrraiit  •  arnings. 

ami  its  surplus  fnrnls  ol  .<I.29S. 149.  tin- iw.>  i  J’-rii-.  in  hmhiing  up  Us  •aniing 

'  making  a  total  of  rasarva  ami  a  surplus  ..f  i  Powar,  has  In-i-n  turning  bai-k  into  Us  pro- 
84.444,410.  in-rt.v  to  lha  var.v  In-st  aiivaiilugi-.  iiionav 

I"  During  tin-  past  siv.ii  iminihs.  w  |nii  :  <  •>!  harw  i.si-  vvouhl  ha  vi- giiin  (•>  pay  pn- 


OKI'KK.S  YOU  tin- 
( 'amnia  t 


SASKATCHEWAN 

In-.st  ami  sab’st,  fn-bl  for  invi-stmont  in  Western 
(-•lav.  ^’•)r  n-liabla  iiiformatiim  write 


n-i-ords.  'I’w  ill  I'‘i'i'ed  stoakliohlars. 


SHAW  &,  lyicCANN 


INSURANCE 


for  four  years,  during  vvhii-h  pi-riml  tin'  range 
in  jiriae  iif  the  stin-k  has  ln'•'n  as  follows: 

1910  . High  1  17  '  >  bow  104 

1911  .  •'  lll'j  104-S 

1912  .  •  Ill  ••  mi's 

It  has  been  staUd  that  tha  lima  is  fa-.! 

a](proaahing  wIn  n  tin- directors  miglit  vary 
jiroin-rl.v  iin-ri'ase  tha  diviiiainl  rati-  (•)  7  jn  r 


ditv  mainlaim-il  its  markal  value  lo  a  i-e- i  ••stimatiMl  tin-  lir.sl  .vaar  all«-|-  tliis 

markahla  ••.xtaiu.  tha  higha.sf  for  Ilio  vaar  'loulda-trai-kiiig  is  ••0111  [(h■I•-•l.  vvhn-h  will  In- 
being  lost,  ami  lha  lowest  101.  Tin- I  'lus  fall.  I  hat  •(im  of  1  lie  .-nl  vaiitagis  lo  In- 
pn  .sent  0  ji.w  c  iu.  «liv  iih-nd  has  h<•.■n  pai.i  di-rivi-ii  will  In- a  85.000,000  im-r.  asi-  in  gross 
■  ■  •  .  ontsiila  of  tin-  ordinarv  natural  ai-iuiiinla- 


li.aiik  relereiii’es  an  applii’atiaii. 

linilillr.  reliflldo  inside  |irnprrli 


Iteal  Estate  Rankers 

NORTH  BA'ITLEFORD 


ontsiila  of  tin-  ordinarv  natural  ai 
tion  Ilf  new  hiisim-ss. 


EXPERIEM'E  ESSKMIAl-  IN  BANK- 

INti. 

■■  Kxin-rii'iiai-  is  jnriiaps  tin-  gi 
essential  in  tin-  banking  busiin’ss,” 
well  known  Wall  .Strei  t  banki  r  tln- 


••aiit.,  and  tliis  view  apinars  to  be  not  nii- ^  •>n  •■ant  jump  iiit^i  tliis  biisirn-ss 
raasonalda  in  view  of  the  pri'si-nt  •■oinlition  i  over  night  ami  Iniiie  !•>  maki^  any  kind  of  a 


of  tin-  aoin|»aiiv,  its  iin-n-asing  earnings  ami  ;  stn.-eass.  Tlial  is  wh,v  it  is  so  apiialling  to 
its  bright  prosjn-ats.  1  eontamipbUe  tin- (lovi-rnnn'nt  going  into  (In- 

.  .  I  banking  bnsiin-ss  in  the  proposi-il  m-w  sys- 

INl'REASE  NOT  DEt'RK.V.SK.  Item.  It  will  be  <-onfu.sioii  worse  eonfouinlid. 

,,  ,  1  ■  X.  :  1  can  WT-11  imngiin- in  wliat  manin'r  I hi'.v  will 

(  ommciuing  •ni  tlia  di-abna  in  Ni'w  Y  oi  l.  si-riUiniza  paper  olTi-raii  fiir  •iisi-ouiil.  It  is 
('•‘iilral  sliaras,  .Messrs.  Ila.vdi'ii.  Stoni'  A  ,  •)nite  possilile  (hat  thi-.y  will  look  at  every- 

do..  of  X<-vv  'S’ork.  sav;  ^  t  hing  abinit  I  lie  bill  axi-i-pt  t  In- •■nilil  of  t  he 

di-i-line  of  savi-ral  poiius  in  its  share- I ,,  ■11  ,  ,■  c  ,  1,  . 

this  week  made  Xaw  \„rk  diMUral  ‘‘1  >e  fidlow.ng  is  an  illnstratn.n  •.!  w 

.  ,  .  .  the  (iovarnment  s  axpariam-a  111  hanking 

spiauons  marki't \v ise  ior  tin-  lirsi  tiiin'  in  .1  amounts  lo.  'I’ha  post  oflii-*-,  for  in-aount 
luimbar  of  months.  At  the  sann-  lima  tln^  '  (,f  jjj,  jjKim-j’  orilar  business,  gi  in'rall.v  Iniys 
stati-nn-nt  of  •arnings  bir  .Inly  was  pnbli-h-  a.\^-hanga  from  local  banks,  tin-  banks  ll•‘ing 
(‘•1.  sli^TVving  a  da•■^“asa.  I  )u8  brought  •bs- ,  I'atad  b.v  a  limit  as  to  tha  anionut  •if  •  x^-haiig^- 


(’•‘Iilral  sliaras,  .Messrs.  Ila.vdi-ii.  Stone  i 
do.,  of  X<-vv  ^'ork,  say; 

di-i-lina  of  savi-ral  poiius  in  ils  share 
this  weak  made  Xaw  S'lirk  (’•-lUral  •■on 
spiauons  mark^-twise  for  t  In- lirsi  tiiin' in 
iinmbar  of  imniths.  Al  tlm  saiin-  linn'  th 


-INVESIIGAIE  FOR  YOURSELF^ 

rapnlly  iin-n-a-iiiK  p^ipiilati^in,-  'I'ln-  larg-'sl  SiiKar  l{•>llll•'^y  in  Anierlea  iiml^>r 
•■•(list rin-l Ian  Tin'  lal■^;est  l)iv  Dock  in  Ilie  vvorPl  innier  •■imslrneti^m.  Th^'  larupst 
Spainiral  .■\ri-li  liriilue  in  tin-  world  under  •'onstrin-lion.  -Ilarh^nir  Devi-lopnn-nts  involving 
an  e.vpendilnn'  of  ovaT  StlO.IHMl.^inn.  and  lo  inelilile  Ship  < 'onsirtiel hni  and  Repair  Plant, 
ninh-r  •■oii'-lni^-tion.  ,M .inniiol li  (iraln  Kli'valor  under  •■onstriietion. — Numerous  larKO 
new  Mannraetnring  linliistiles  tiinler  •■onsirnethin. 

'I'liis  is  Ui^'  position  of  St.  .lolui.  .\  It.,  lo-ilay  with  insidt'  prtiiit-rfy  priros  below 
prev ailing  priei^s  in  •■|tii-s  •(f  •ine-lialf  the  popiUalitni  ainl  wilhoiil  Uit!  opinii-imiity  8t.  .lohti 
has.  l.ei  us  send  ytni  parllenlars  of  soino  prtiperties  we  have 

ALLISON  &  THOMAS  -  ST,  JOHN,  N.B. 


ItanL  of  Nova  Scotia. 


Y'ussioii  ot  llio  po.^il ioii  and  a  T>o.'- j  from  cucli  instiiutioii.  It  is  u  fa<*t 

sil)u^  roduclioD  tlio  prcsmit  .>  per  cciu.  iJiat  tlio  (’orbiii  Jiankint'  Corporation,  a- 
rat<'.  So  tar  as  (‘an  mam*  oat  Irom  t iy^-Iv  small  (‘om‘i*rn,  wlddi  failcxl 
(‘amines,  ttion*  is  no  jjrohaVnlity  of  ihis  ai  ;  a  years  ago.  stood  on  a  T>:ir  in  lliis  n- 

tlio  present  tune.  .  ;  sja-et  with  llie  National  ('ity  Hank.  So  also 

I  r()r  tlH5  month  ol  July  the  loss  in  C  private  banking  (‘Slahlishment, 

earnings  was  SH>H,(K)U.  It  would  requin  ^vhieh  shall  he  nameless,  heeause  it  lias  sim-e 
a  great  many  successive  months  witli  d«-|  h(*»*u  placed  on  its  feet  again, 
crease  in  n(*t  of  t bis  amount  t o  redue*' rarij-  ‘'To  show  what  an  important  part  cn- 
ing  power  to  o  per  e(‘nt.  on  t lie  stock.  Moic-  pf‘ri(*n<‘e  plays  in  hanking  tlierc  is  the  case 
ov(*r,  tin'  (  ciUral  s  ehiet  .'’'Uhsidiar\'.  tie*  i  of  ^  man  wlio  was  at  om*  time  conne<‘tc<i 
Lak(Y  Shore,  rejiorted  an  increasRY  m  jut  ot  with  some  railroad  down  in  the  South  hut 
^llJ.OdO  l(jr  July.  I  lie  only  property  ol  who  iinally  (irift(*d  into  a  hank  wlierc 
system  to  show  a  deereasi'  of  suhstaniia!  <-ame  to  hold  an  imj)or!ant  oflieial  position. 


THE  WALCH  LAND  COMPANY 

Lands  and  Real  Estate  Investments 

HEAD  OFFICE  : 

Northern  Crown  Bank  Building  -  (63)  •  ■  WINNIPEG,  Canada. 


iiig  iHivver  (••  •>  per  •|a;i(.  on  t ha  st^n-k.  Mori'-  jn-riain-a  pla.vs  in  bfiiiking  tlu'n-  is  the  •■use 
•)var,  the  (  •  nlral  «  ahial  .'-iibsidiarv'.  ili'-iof  a  man  wim  was  at  •nu'  time  •••(iim-^-Ia^l 
!  Lak(Y  Shore,  rejiorted  an  inereastY  m  jut  ot  with  some  railroad  down  in  the  South  hut 
^llJ.OdO  l(jr  July.  I  lie  only  property  ol  who  iinally  (irift(*ti  into  a  hank  wlierc 
iIk^  system  to  show  a  deereast*  oi  substantia!  fame  to  hold  an  imi)orlHnt  oflieial  position, 
amount  was  the  iiig  rour.  winch  is  still  One  day  somt'orn*  brought  in  a  draft  with  a 
umhT  heavy  expense  on  account  of  the  flood  ■  railroad  hill  of  lading  attached.  On  looking 
dainages  ot  last  sjiring.  l»ill  something  about  it  attracted  this 

Instead  ot  (Jcerease.s,  New  lork  (  ciitra!  |  man’s  suspi(‘ion.  fJe  not  only  refuseil  to 
has  mad('  n  good  gain  in  earnings  thi'^  year.  ^  accept  ttie  draft,  hut  investigated  tln^  origin 
and,  tor  the  sevtm  months  ended  with  Jul>.  :of  the  liil).  Siu’t*  enough,  it  was  a  forgery, 
had  iimn^  net  than  in  the  same  i  ‘j  Oie  moment  I  glaiured  at  the  }»i!i.’ 


HALIFAX,  CANADA 

The  City  (hat  lo-•^.ay  pres^-nls  tin-  preat^-st  opporunity  to  investors. 

Operations  on  (In-  prV-at  (•'rmliials  to  be  eoninn'iicoU  iu  tho  .Spring.  Upwards 
of  *.'•(), nun, non  to  be  •-xpi'mled  at  this  I'orl. 

Husii)^-ss  proin-rties,  eliole^i  ,n‘sbl^-niial  properties,  revenutt  producing  proper- 
(ie.s,  liisnh)  lots.  All  •■lass  of  Nova  .Se^itla  liinil  list^'d. 

We  invite  v^nir  eiKiiiii^y  ami  will  be  glad  to  give  .vviu  reliable  information  re¬ 
garding  IJalifax.  and  •dlicr  Nova  ^•■otia  inv^'.stmeuls. 

DDAPTAD  DDA^  J?  CO  Real  Estate.  Insurance  Brokers 

iKULlUll  DuUlJ.  &  l/U.,  163  HoIIls  Street  -  HALIFAX.l^. 


p.rio(l  of  1912.  Evan  if  rasnlts  slninbl  not  lie  said.  ‘It  was  On)  iiiaalv 
be  favorable  during  tlia  remaining  fiv- i  railroad  bill  tif  lading.’” 

mouths.  It  IS  likal.v  lo  have  net  earnings  bir  - 

its  lisaal  .vaar  amling  Dec.  41,  1914,  as  largi'  CIIA’ITIAM,  WALLAl’EBI 
•)!■  a  littb'  largi-r  than  bir  1912,  wIk'H  earn-  '  ERIE. 


writti'ii  bir 


MT  TJ/^  T>f/ir  T  T  Commissioner,  Board  of  Trade) 

,  Jt  xlKJ  W Ej L^Lty  NoKTn  Battleford,  Sask. 

rf  Dorn  CHOICE  INVESTMENTS  IN  INSHIE  PROPERTY.  dence  hlSmeii 
I  per  acre  up.  Best  references  if  required.  promptly. 

Post  Office  Drawer  T.  NORTH  BATTLEFORD.  Saskatchewan. 


.500  selected 
Farms  from 
S8.0U  per  acre  up. 


The  MacDougalUBidwell  Co,,  Limited 

Reference  REAL  ESTATE,  INVESTMENTS  CAPIT 

AND  rAR:\i  lands 

Cable  AddreBs:  Macwell.  . 

Code— A, B. c.  5th Edition.  SaskatooH,  Sask. 


I  •)!■  a  littla  largi-r  than  liir  1!)12.  wta'ii  aarii- 
I  iiigs  for  tiu!  stoi'k  vvera  (j.24  par  aant.  'Fhi- 
iiK'raa.si'  in  lixi'il  I'hargas  this  .vaar  •ivj-r  1912 
ma.v  amount  to  .S1,.5()().()0(J,  or  t  vv  i,-t  hii ds  •)! 
1  j)ar  aant.  on  tha  stoak. 

In  1912  tha  Lake  Shore  aarnail  4;»  pir 
cant,  on  its  stoi-k  and  will  jiriihabl.v  aarn  as 
I  much  or  inora  in  1914.  It  is  jia.ving  divi- 
i  •lands  Ilf  l.<  jiar  ••ant.  •m  its  850,00(t.(l()() 
stoak.  Xaw  York  ('antral's  shara  of  tin' 
uniiiv  iilad  .vaarl.vaarnin^s  iso  var  ,86,0()(t,(l(ill. 
It  is  in  •■•innaation  with  thasa  nndiviihil 
earnings  and  tlia  [(roaaadings  for  im'rg<  r 
of  the  Lake  Shore  that  tha  next  ahangt'  in 
Xaw  York  Central’s  dividend  rata,  if  •nn- 
is  made,  has  bean  held  to  be  for  an  inaresi  a 
instead  of  a  re<luction. ” 


CHATHAM,  WALLACEBI  Kfi  A.-  I.AKE 
ERIE. 

( ’ii.vi  ii.v.vi,  ().\  r.  'file  annnul  mei'ting  iif 
tba  Cliatham.  \Vallai;ebiirg  anil  Lake  Kria 
Klaatria  Uailruad  was  habi  last  weak,  ami 
aai-itrding  to  axj)ai-latiijns  tin'  majority  of 
tho  inembors  of  th*'  new  hoaril  are  Canadian 
Xitrthern  Railroad  rapresanlativ  f-s.  It  in¬ 
cludes  U.  li.  Hanna,  .\.  .1.  Miti'ln'll,  R.  (1.  O. 
'riioinson.  Judge  K.  I'hipiten  ami  .Mr.  .Mor- 
tiiii,  Iff  Toronto;  U.  A.  (bjrilon.  of  Wallace- 
hurg;  and  J.  G.  Kerr,  itf  ('halham.  It 
is  slated  that  the  hoaril  will  meet  in 
Toronto  shortly  foi'  organizatii)n.  It  is  also 
stated  that  the  main  •itfiae  of  tha  aoni party 
will  he  moved  from  Chatham  to  Toronto. 
'!’.  VV.  Ralph,  assoeiated  with  the  (l.X.R. 
interests  has  been  named  as  auditiir.  While 


BRITISH  COLUMBIA  TIMBER 

otters  lll•lIl•■v  making  •)ppi)rtunitics  tli.it  are  well  worth  the  serious  consideration  of 
every  iiivi'sior.  We  plai’e  at  the  •lisjiosal  of  prospeetive  investors  (went.v  years  of 
exiii  riein'i'  in  liainlliiig  lirillsli  Columbia  timber,  and  are  in  elose  toueh  with  the  best 
opporluiiilii-s  in  this  line  tliniuglioul.  tin’  ITovince.  Write  to-day  for  a  copy  of  our 
Loiikli't  "The  Tiniln'r  of  liritish  Columbia.” 

PRETTY’S  TIMBER  EXCHANGE,  LIMITED 

•Ith  Floor  Dominion  Trust  Building  VANCOUVER,  British  Columbia 


J^A.  H 


City 

Properly 


INVESTORS  WILL  DO  WELL  TO  CONSIDER 

Medicine  Hatli 

•THE  CITY  THAT  WAS  BORN  LUCKY." 


W.  J.  NESBIIT 


CAPITAL 

•200,000.00 


V  ikf Ik  1  stat^^nidil  is  hf*iiig  madt;  at  this  tiino  r<*”  i 

I  rOROMD  BY  .  I)I\  IDKND  I  ^^^ding  future  plans,  it  is  underslooil  that  • 

'  Tlif  Toronto  Railwa.v  Company  has  •!*-  an  aggressive  campaign  is  to  In'  arranged, 
clare*!  a  quarterly  dividend  of  2  per  cent..  |  extensions  have  been  talked  for  for  siyme  time. 


_ 1  A.H.HOULDEN& CO.  \ _ 

R  1.AL  ESTATE.  Stewart  and  Tweed  Block,  Main  St.,  Medicine  Hat,  Alta. 


payable  on  Oc-t.  1st  to  sliareholders 
September  15th  record. 


of  ;  and  it  is  expected  that  these  will  he  quiekl.'- 
I  undertaken. 


Rerarente:  The  Union  Bonk  of  Caneila. 


MANUFACTURING  SI  l  ES. 
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AN  INVESTORS’  GUIDE  TO  CANADIAN  SECURITIES 


COMPANY 


Bell  Telephone  Co . 

Brazilian  Traetion . 

Brit.  Col.  Parkers  .Assn... 
Brit.  Col.  Parkers  .Assn  Pfd. 

Calgary  Power . 

Canadian  Paritir  Railway. . . . 
Canadian  Car  Foundry  Com 
Canadian  Car  Foundry  Pfd  . , 
Canada  Cement  Com... 
Canada  Cement  Pfd...., 
Canadian  Converters... 

Can.  Consolidated  Huhber..... 
Can.  Consolidated  Hub.  Pfd 

Canadian  Cottons  L’t<l . 

Canadian  Cottons  Pfd . 

Canada  General  F.lertric . 


Canada  Loeomotive  Co.  Pfd.. 

Crown  Reserve  Mining  Co . 

Dominion  Canner.s  Com . 

Dominion  C’anners  Pfd . 

Detroit  Elertrie  Ry . 

Dominion  Bridge . 

Dominion  Coal  Pfd . 

Dom.  Iron  .V  !<teel  Pfd . 

Dom.  Steel  Corporation . 

Dominion  Park . 

Dominion  Textile  Com . . 

Dominion  Textile  Pfd . 

Duluth  S.  S.  it  .A.  Com . 

Duluth  S.  S.  &  A.  Pfd . 

Duluth  Superior  Trartion... 


Goodwins  Ltd  . 

Goodwins  Ltd  Pfd . 

Gould  M'fg  Co . 

Gould  .M  ’fg  Co.  Pfd . 

Halifax  Electric  Ry . 

Hillrrest . 

Hilirrest,  Pfd . 

Intercolonial  ('oal  Com.. 
Intercolonial  Coal  Pfd... 

International  Coal  A'  Coke . 

Illinois  Trartion  Coy.  Pfd  . . . . 
Kaniinistiquia  L.  A  P.  Co  ... 

Lake  of  Woods  Milling . 

Lake  of  Woods  Milling  Pfd  . 

Laurent  ide  Co.  Lt'd . 

Macdonald . 

Markay  Coy.  Com . 

Markiiy  Coy.  Pfd . 

Mexican  Light  A  Power  Co  .. 
Mexican  Lt.  A  Power  Co.  Pfd 
Minn.,  .‘^t.  P.  A  S.  tS.  .M.,  Con 
Minn..  St.  P.  A  .S.  S.  M.,  Pfd. 

Montreal  Cottons  L’td..* . 

Montreal  Cottons  I.'td  Pfd  . . 
Montreal  L.  H.  A  Power  .... 


Montreal  Tramways . 

Montreal  Tramways  Deb  . . . 
Nor.  Ohio  Trac.  A  Light  Coy. 

North  U'est  Land  . 

Nova  .Scoti.i  Steel  A  Coal  Com 
Nova  Scotia  .St.  A  C’l  Pfd. . . . 

Nipissing  .Mines  Coy . 

Ogilvie  Flour  .Mills  Com . 

Ogilvie  Flour  Mills  Pfd . 

Ottawa  Light  A  Power  Coy 

Paton  M’fg  Co . 

Pen:.aans  L'td  f’om . 

Penmans  L'td  Pfd . 

Porto  Rico  Ry.  L.  A  P.  Coy. 

Cricc  Bros . 

Quebec  Ry.  L.  A  P . 

Rj,ch.  A  Ont.  Nav.  Coy . 

Riordan  Paper . 

Russell  Motor  Car  Co.  Com... 
Russell  Alotor  Car  Co.  Pfd  . . 

Sawyer  Massey  Com . 

SawJ-er  Masstey  Pfd  . 

Shawinigan  AVater  A  Power  Coy 

Sherwin  Williams  Paint  Co . 

Sherwin  Williams  Paint  Co.  Pfd 

Smart-Woods  Ltd . 

Smart-Woods  Ltd . 

Bpanish  River  Com . 

Spanish  River  Pfd . 

Steel  Co.  of  Clanada . 

Steel  Co.  of  Canada  Pfd 

Toledo  Railway  . 

Toronto  Railway . 

Tooke  Bros.  Com . 

Tooke  Bros.  Pfd . 


Tuckett’s  Tobacco,  com . 

Tuckett’s  Tobacco,  pref . 

Twin  City  Traction  Ry . 

Twin  City  Traction  Ry.  Pfd 

West  India  Traction  liy . 

Windsor  Hotel . 

Winnipeg  Electric  Ry . 


cks  Listed 

on 

the  Montrea 

ISti 

Dck 

Exc 

ham 

Shares 
par  value 

1 

CAPITAL 

DIVIDEND  PER  CENT. 

1911 

1912 

1  1913 

1 

Issued 

’  Presen 
:  Q'rter 

tj 

When  Payable 

High 

Low 

High 

! 

j  Low 

High 

Low 

..1  100 

$  15.000,000 

2 

'  Jan.,  Apk,  July,  Oct  . . 

.  153 

140 

176)4 

1  145 

173 

1015 

i  139 

1  1(H 

K>4,.i(M),(M)0 

.  KM))4 

'  84)4 

4  82  54 

.  .i  100 

1,511,100 

3  kg 

'  Mav,  Nov . 

.  70y 

39 

162 

!  6754 

160 

!  131 

A.;  100 

oai.ooo 

3}> 

Mav,  Nov . 

.  98 

90 

1  158)-4 

1  99 

159 

1.31 

..i  100 

,  l,X;-)0.00() 

i 

1 

.1 . 

57 

1  55 

.  . '  UK) 

!  200.000,000 

214 

:  Jan.,  .Vpl.,  July,  Oct . 

.  2465g 

1  1963^ 

!  282)4 

:  2'20*4 

266 ' 

4:  208  54 

...  100 

3,975,000 

2 

'  April,  Nov . 

75 

1  t)0 

t)2 

i  61 

i  8:{ ! 

o954 

.  .  i  100 

7,(MM),000 

1^4 

1  Jan.,  Apl.,  July,  Oct . 

109 

!  101 

I  116’4 

!  102 

118 

108 

..  100 

13,.500,000 

.  3114 

i  20 

!  3134 

26 

35 ) 

4  2o54 

. . '  100 

i  10,.500.000 

Ui 

Feb.,  M.ay,  Aug.,  Nov.  . 

92 

;  80 

;  95!-s 

87 

94 

88 

.  !  100 

'  1.7.33..500 

1 

!  Feb.,  M.ay,  .‘\ug.,  Nov.  . 

45 

48 

30)4 

.50 

1  40 

100 

2,805, .500 

1  I 

Jan.,  .\pl.,  July,  Oct . 

99  U 

'  80 

1  86 

85 

98 

90 

1  100 

1.0S0,(M)O 

1  1?4 

j  Jan.,  Apl.,  July,  Oct . 

106 

105 

;  100 

KM) 

!)9 

95 

31 

.  .  i  100 

2,715,000 

2414 

!  17 

3554 

!  16)4 

45 

. .  i  100 

.3,575,000 

:  iJ'i 

Jan.,  Apl.,  July,  Oct . 

79 

60 

:  78 

1  60 

1  82 

72 

.!  100 

8,fMM).000 

!  U4 

j  Jan.,  Apl.,  July,  Oct . 

112*^ 

■  lOSH 

122 

107)4 

!  1165 

i  10454 

100 

2,0(M),(MM) 

34 

i  33  >'2 

6()34 

1  -JOM, 

67 

K  53 

.  I  100 

1,,5(M),(MM) 

1*4 

Jan.,  .Vpril . 

93 'A 

:  89  •■’4 

9614 

1  86  T  g 

95 

j  89 

•  1 

1,909.9,57 

:  Monthly . 

■3. 62 

2  40 

3.70 

2:90 

j  4.11 

1.45 

100 

2,148,000 

1  l'4 

7‘A 

60 

;  60 

86 

64 

I  100 

'  •2.170,0(M) 

J.an.,  -Apl.,  July,  Oct . 

!  105 

1  92 

105 

102 

1  102) 

2j  100 

.  .i  100 

:  12,.500,000 

!  I'., 

.March,  .lime,  .8cpt.,  Dec. 

1  77  Vo 

1  6354' 

76)^ 

i  55)4 

I 

1  62 

100 

);,.5()().0)M) 

i  2 

1  Feb.,  May,  Aug.,  Nov. 

! . 

i . . 

1  125 

j  110 

. .!  100 

3,000,000 

1  3>.. 

1  115 

106 

i  ii.5 

108 

112! 

li 

;  100 

5,0(M),0OI) 

'  3'. 

1  .April,  October . 

1  106 

KM) 

106 

100 

1  k)3  54!  93  y,  1 

■  1(K) 

:  3.5.0.50.800 

1 

Jan.,  Apl.,  Jiilv,  Oct . 

1  63'-; 

5()H 

:  69 '4 

.5454 

59 

130 

40 

100 

i  .tOO.(MM) 

Ug 

.Ian.,  ,Apl.,  .lufv,  Oct. . . . 

i  IKK 2 

;  102 

'  165 

106 

!  KKI 

I  .5.(MM).0(M) 

1'2 

1  .Ian.,  .Aj)!.,  .liilv,  Oct . 

i 

61 

:  S3 

65)4 

1  89521  70)4  1 

'  UK) 

'  1,804.373 

1*4 

;  Jan.,  Apl.,  July,  Oct . 

1  106 

96 

:  10558 

j  99 

I  105 

09  ?4 

j  ion 

12  000,(MM) 

. 

*j  100 

'  lO.OOO.IKM) 

j  . 

1 . : 

: 

.'1  ioo 

i  3,5))0.IMM) 

1  1 

I  Jan.,  Apl.,  July,  Oct . 

!  85 

70I4 

so 

i  "2 

72  54'  68  H 

j  100 

'  1,.5(M),0(M) 

50 

1  47 

42 

!  5 

. 

I  30 

100 

1,7.50,000 

1 

;  47)i 

1  45 

44 

•!  100 

1,2.50,000 

1*4 

.Ian,,  April,  July,  Oct  ... 

. 

i  8754 

1  8654 

1  84 

I  77 

]  100 

74.5,000 

1'  , 

Jan.,  April,  .July,  Oct  . . . 

; . 

1  no 

110 

J  ( HI  ^4 

1  100 

74.5,0(K) 

1*4 

,Ian.,  .April,  July,  Oct  . . . 

. 

KM))4 

1  100 

1  10154 

j  1.59 

i  100 

l,4(M),n(M) 

2 

Jan.,  Apl.,  July,  Oct . 

I  129 

161 

1  150 

1  100 

■  KM) 

1, 000,01  M) 

1  4754 

25 

1  KM) 

70.5,7(M) 

1*4 

I  86 

80 

I  KM) 

.500,(MM) 

March,  Sept . 

55 

43 

. 

!  100 

250,(MM) 

i  1 

3,(MK),0(M) 

67 

95';i 

64 

89 

!  100 

0,4S.8,4(M) 

i’i 

Jan.,  Apk,  July,  (let . 

95)4 

89 

9.3  54 

88 

1  KM) 

2,(MM),000 

1)4 

Feb.,  Alav,  .Aug.,  Nov.  . . 

128 

100 

11954 

12154 

;  100 

•2,100,fM)0 

2 

Mar.,  June,  Sept.,  Dec.  . . 

152 

i:j354 

145 

125 

14754 

100 

l,.5(M),n(M) 

1*4 

Mar.,  June,  Sept.,  Dec. . . 

130 

117 

122 

115 

118 

1 15 

j  KM) 

7,200,(M)() 

*> 

Jan.,  April,  .bilv,  Oct  ... 

230 

136 

240 

155 

233 

141 

i  100 

3,000,(M)0 

I'i 

Jan.,  Apk,  July,  Oct . 

0254 

M 

100 

41.(M)0,0(M) 

1J4 

Jan.,  .Apk,  July,  Oct . 

95 

76 

02  5^ 

7554 

86 

7654 

'  100 

50,000,000 

1 

Jan.,  Apk,  July,  Oct . 

77)4 

68  3  i 

6654 

68  >4 

65 

100 

13,585,(MM) 

1 

Jan.,  .Apk,  July,  Oct . 

93 

SO 

103)4 

80 

82)4 

58 

100 

0,000,(MM) 

3'5 

Mav,  Nov  . 

107 

103 

104)4 

101)4 

10254 

11654 

•1  !'«' 

20,.S32,(MM)  : 

3' 2  , 

1.52 

126 

1.54  >4 

130 

142 

April,  Oct . 1 

.Alarch.  June. Sept.,  Dec.  .| 
M.ar.,  .lime,  Sept.,  Deo. . . ; 

i  lOO 

3,000,000 

66 

4654 

6;i 

54 

i  100 

3,(MM),(M)0 

1*4  ' 

104 

103 

106 

10454 

105)/2 

98 

'  KM) 

17,(M)0,(K)0 

21  2 

Feb.,  Mav,  Aug.,  Nov.  . .  j 

141 

242)4  1 

187 

240 

201 

2.')  1 

000,(MM)  ; 

4  1 

March,  Sept . 1 

157 

1.35 

150 

140  t 

190 

135 

1  40  : 

2,(M)0,(KK)  ' 

^  i 

Jan.,  Apk,  July,  Oct . 

150)2 

145  i 

150 

146 

147)4; 

!  100  . 

3,000, (MM)  1 

. 1 

44k2  : 

37 

150 

42 

17.4  j 

120 

'  100 ; 

15,9.56.0,80  I 

23  i  i 

.April,  Oet . 

! 

87  , 

80 

.85  1 

73 

;  100 

9,000,0(M) 

IM  1 

Mar.,  June,  Sept.,  Dec. . . 

54  ' 

3914  j 

76  ! 

5854 

76 

69 

81  i 

.59, 1 57  ' 

5  I 

. i 

. 1 

70 

1  100  ' 

0,000,(MM.)  ' 

U'2  1 

.Ian.,  Apk,  July,  Oct . 

102H 

85  1 

9754  I 

8154 

88 

!  100  ' 

1,030,(M)0  * 

-  i 

Jan.,  Apk,  Julv,  Oct . | 

130 

120  1 

130 

123 

125 

120 

!  5  ' 

0,0(M),(M)0  ■ 

5A2,^  : 

Jan.,  Apk,  Julv,  Oct . 

1.05 

r.45  ! 

9  3-16 

r.1254 

0.06 

8.. 57 

i  100 

2..5(M),(KM)  i 

•> 

Jan.,  Apk,  Julv,  Oct . j 

136)i  : 

121)4  i 

1.33 

123 

129 

107 

1  100 

2,(MK),()(M)  : 

1*4  ' 

Mar.,  June,  Sept.,  Dec. . .  1 

129 

121 

123  : 

118 

118 

110 

100 

1,984,400 

Jan.,  .Apk,  July,  Oct . | 

165  1 

127 

17554 

14554 

144 

KM) 
KM)  ; 

OOO.(MM)  i 
2,1.50,600  ' 

3  j 

1 

March,  Sept . 1 

Feb.,  May,  Aug.,  Nov.  ..i 

1 

55  1 

61 H  1 

70 

63  ' 

5454  1 

54)4 

58  ! 

50 

5  ! 

1,075,(MM)  1 

U2 ! 

Feb.,  Mav,  Aug.,  Nov.  .  .i 

90  i 

SO  1 

89 

8554 

88  1 

81 

1  100 

3,(MM),000  1 

1  I 

Jan.,  April,  July,  Oct  ...  1 

75 

50)^ 

8354  ! 

7354 ; 

72  1 

73  i 

54 

6554 

1054 

100 

9,999,500  1 

. i 

661-4 

.^3  i 

60  i 

1054 

21  54! 

1  100  : 

10,000,000  1 

2 

Mar.,  June,  Sept.,  Dec. . . : 

I26U2 

92)^  1 

126  j 

103 

119)4: 

101 

13/! 

> 

94 

i  100 

800,(MM)  ! 

1.4  1 

•  1 

1 

1 

ii4 

92 

37 

KM) 

KM) 

1,200,000  . 
1,. 500,000 

l?i  ! 

11M 

101)4 

35 

98  1 

40 

3G}4  i 

47y  ; 

50  54' 

40 

100 

1,. 500,000  1 

312  ' 

March,  Scot . 1 

92)/^  i 

90  1 

9954  i 

90 

99 '4  i 

88 

KM) 

11,(M)0,(M)0  : 

ul  1 

Jan.,  Apk,  July,  Oct . ! 

12414  ; 

10854  : 

15454  1 

122 

149541 

1 19 

1  KM> 

4.(MM),(KM) 

1 

38 

31 

57  ! 

3553 

61 

50 

.  KM) 

3,000,0(M)  1 

i?4  I 

Jan.,  April,  Julv,  Oct  . . . 

97 

90 

101 

93 

103)4 

9.5 

100 

1,500.(M)0  1 

1'4  ^ 

March,  June,  .Sept.,  Dec.  . 

70)41 

6954 

100  1 

1,500,000  ! 

1?4 

Jan.,  April,  July,  Oct  . . .  . 

72*/8 

19 

100  i 

3,000,(MM)  j. 

70 

45 

100 

2,000.000 

1*4 

Jan.,  April,  July,  Oct  . . .  . 

07li 

35 

89 

97 14' 

75 

2654 

8954 

2854' 

91 

18 

KM)  ; 

6,496,:«M) 

Jan.,  April,  July,  Oct  . . . 

91 

89 

91)4 

8554 

100  1 
100 

13  875,000 

S?4 

10)4 

15154 

3 

10,974,600  1 

2  1 

Jan.,  Apk,  July,  Oct . 

169  ■ 

i2ij4 

131 

i485> 

132 

100 

100 

6,50  000 

j 

401^  ! 
90 

3714 

54)4 

35 

60 

49  54 

1,(MK),(KM)  !' 
2,826, «()()  i 
2..500,000  1. 

i*i  1 
iy2 

March,  June,  Sept.,  Dec.. 

87' 

92y 

8754 

90 

50 

93 

85 

100 

KM) 

6354 

9654 

11054 

62 

38 

100  ' 

2,000!()(M)  1 
20,  DM), 000 

lU  I 

Tan..  April.  Julv.  Oct.,. . .  . 

94 

98 

9154 

100 

Jan.,  Apk,  July,  Oct . 

inii 

i()4 

103 

10954 

101 

100  ' 

3,000,000  1 

U4  i 

Jan.,  Apk,  July,  Oct . 

140  ' 

146  1 

140 

140 

KM)  ; 
100 
100  : 

800,000  i 

3, 000, (MM)  i 
6,000,000  1 

1 

5  , 

3  1 

Mav,  Nov  . 

Jan.,  Apk,  July,  Oct . 

150^2 
255).8  1 

120 

185  i 

15954  I 
268  1 

130 

210 

i  52  541 
21854! 

[ 

i 

Bonds  Listed  on  the  Montreal  Stock  Exchange. 


COMPANY 


Bell  Telephone . 

Calgary  Power . 

Canada  Cement  Co . 

Can.  Car  Foundry . 

Canadian  Converters . 

Can.  Consolidated  Rubber. 

Canada  Cottons  L’td . 

Canada  Felt  Co . 

Can.  Locomotive . 

Dom.  Canners . 

Dominion  Coal . 

Dominion  Cotton . 


Dominion  Textile  Series  A 
Dominion  Textile  Series  B 
Dominion  Textile  Scries  C 


East.  Can.  P.  A  P . 

Halifax  Electric  Ry . 

Kaministiquia  L.  A  P _ 

Keewatin  Flour  Milks  . . 


Laurentide  Paper . 

Mexican  Elec.  Light  Co  . . . 

Mexican  L.  A  P.  Co . 

Montreal  L.  H.  A  Power. . . 
Montreal  Street  Railway  . . 

Montreal  Tramways . 

Ogilvie  Flour  Mills . 

Ogilvie  Flour  Mills  Series  B 

Penmans  L’td  . 

Price  Bros.  L’td . 

Porto  Rico . . 

Quebec  Ry.  L.  A  P.  Co... 


Riordan  Paper . 

Bao  Paulo  Tram.  L.  A  P.  Co. 

Bherwin  Williams  . 

Spanish  River  . 

Steel  Co.  of  Canada . 

Tor.  York  Rad’l  . 

West  India  Electric . 

Windsor  Hotel . 

Winnipeg  Electric  . 

.Winnipeg  Ry . 

stern  Canada  Power  .  . 
Wes<^  Kootenay . 


'  Par 
^  A'alue 

Issue 

Due 

!  500 

* 

6,049,000 

1925 

.!  £100 

2,238,666 

1940 

.i  100 

6,257,000 

1929 

.!  100 

6,03.3,300 

1939 

.i  1000 

444,(M)0 

1926 

1000 

2,579, (KM) 

1946 

1000 

4,8(M),000 

1940 

500 

500,000 

1040 

500 

1,500,000 

1951 

1000 

1,000,000 

1940 

500 

6,904,500 

1940 

1000 

2,618,001) 

1922 

1000 

7,245,(M)0 

19'29 

100 

758, .500 

1925 

100 

1,162,(MM) 

1925 

100 

1,()(M),01)0 

1925 

100 

450,(K)0 

1925 

100 

1,5(M),000 

1930 

1000 

600,(M)() 

1916 

500 

2,000,000 

1937 

500 

750,000 

1916 

KKM) 

1,000,000 

1923 

1000 

878,198 

1920 

100 

5,719,100 

1935 

500 

11,599,(M)0 

1933 

1000 

6,107,000 

1932 

100 

1,500,000 

1922 

1000 

13,335.000 

1941 

KMX) 

1,0(M),000 

1932 

1000 

750,(M)0 

1932 

KM) 

2,(M)0.0()0 

1926 

£100 

5,M)0,(M)0 

1940 

100 

3,81.5,834 

1936 

100 

6,120,4(M) 

1939 

11)0 

25,0fM),000 

1935 

1000 

1,.5()(),()00 

1942 

500 

6,000,000 

1929 

100 

2,450,000 

1941 

1000 

2,500,000 

100 

7,000,000  , 

1940 

100  ; 

1,640,000 

1919 

1000  ! 

600,(M)0 

1928 

100 

1,000,000 

1931 

KMM) 

4,(KM),000 

1935 

KM)0 

3.(M)0,000 

1927 

500 

3,999,613  ; 

1949 

£100 

£308,219 

1940 

INT. 

PAYMENTS. 

1  1911 

1 

1912 

1913. 

Curr’t 

Period 

Date  of  Payment 

!  High 

!  Low 

I  High 

i 

!  Low 

High 

1  _ 

1  Low 

•  2)4 

April,  Oct . 

i 

103)4 

101)4 

1 

104 

100 

101)4 

98 

2'4 

90 

90 

3 

April,  Oct . 

ioiy 

97 

i62 

99)4 

102 

95 

3 

June,  Dec . 

107 

104 

107)4 

105)4 

106 

100 

3 

June,  Dec . 

89 

85)4 

88 

86 

88 

3 

April,  Oct . 

99)4 

96)4 

98)4 

93)4 

96 

88)4 

2)4 

Jan.,  July . 

89 

83)4 

86 

83 

83)4 

79 

3 

April,  Oct . 

98)4 

98 

97)4 

96)4 

2)4 

99)4 

97 

99)4 

96 

3 

April,  (Act . 

103 

100 

103)4 

100)4 

101  )4 

98 

2)4 

Maj',  Nov  .... 

99 

95)4 

100 

95)4 

lot) 

96 

3 

Jan.,  July  .... 

102)4 

100 

105 

101 

102)4 

100 

Jan.,  July  .... 

96 

93 

96 

92 

95 

89 

3 

March,  Sept.. . . 

100 

95 

98)4 

95)4 

100)4 

98)4 

3 

March,  .Sept... . 

102 

98)4 

102)4 

100 

102 

99)4 

3 

March,  Sept... . 

97H 

95 

98)4 

94 

100 

98 

3 

March,  Sept... . 

98 

94 

96 

94 

100 

98)4 

82 

70 

80 

80 

2)4 

101 

100 

101 

100 

2)4 

KM) 

100 

3 

March,  Sept... . 

ios 

i66)4 

100)4 

100 

101 

ioo 

3 

112 

108 

112 

no 

3 

111)4 

110 

112 

no 

108 

104 

2)4 

Jan.,  July . 

88)4 

84)4 

85)4 

82)4 

79)4 

79 

2)4 

Feb.,  Aug . 

92 

84)4 

93)4 

89 

89)4 

88 

2)4' 

Jan.,  July . 

101)4 

98)4 

101 

99 

99)4 

95 

2)4 

May,  Nov  .... 

101 

98)4 

100)4 

99 

100)4 

100 

2)4 

101 

99 

100)4 

97 

3 

June,  Dec . 

ii'SH 

ii2 

113 

lOG 

109 

103 

3 

June,  Dec . 

112 

no 

106 

106 

105)4 

2)4 

Mav,  Nov  .... 

96 

96)4 

89 

90)4 

85 

2)2 

Mav,  Nov . 

86 

84)4 

85)4 

S3 

2)4 

Mav,  Nov  .... 

91 

84^ 

95)4 

90)4 

93)2 

79)4 

2)4 

June,  Dec . 

86 

78 

79 

55 

60 

44 

2)4 

Jan.,  July . 

99 

96)4 

102)4 

97)4 

97 

96 

3 

98 

97 

2)4 

. 

98)4 

98)4 

100  : 

ioo 

3 

Jun.,  July . 

99  M 

98'  “  ' 

101  1 

99 

100)4 

96 

3 

Jan.,  July . 

96)4  ' 

96)4  i 

97)4 

95 

97 

92 

3 

Jan.,  July  _ : 

KM)  1 

100)4  1 

97)4 

99)4 

94 

2)4 

KM)  ; 

98)4 

. 

2)4  ' 

(M)  1 

89)4 

.1 . 

2)4 

100)  4  ' 

99' 

100)4  ! 

100)4 

2)4 

Jan.,  July  _ 

105)4  j 

103)4 

105)4 

104  ! 

102  1 

100 

2)4  , 

Jan.,  July  _ 

105  1 

103)4 

104 

103 

100  i 

80 

2)4 

Jan.,  July.  .  . 

Sept . 

90  i 

.“..i 

90  j 

85)4  i 

88  I 

80 

Stocks  Osted  on  the  Toronto  Stock  Exchange. 


COMPANY 


Bnzili.an  Traction . 

Bell  Telephone . 

British  (Ml.  Packers  Com.... 
Briti.sh  Col.  Packers  Series  A. 
Burl,  F.  \.,  Company  Com. . 
Burt,  F.  N.,  Company  Pref.. 

Canadian  (Mr  A  F’y  Com _ 

(Mnadian  Car  A  F'y  Pref.... 

(.'an.  General  Elec.  Com . 

Can.  General  Elec.  Pref . 

Canada  Bread . 

Canada  Cement  Com  . 

Canaiia  Oment  Pref . 

Canada  Life . 

Canadian  Locomotive  Com  . . . 

Canadian  Locomotive  Pref . 

Caiiiidian  Pacific  Railway . 

Canada  Mach.  Corp . 

Canada  North  West  Land. . . . 
Can.  Northern  Prairie  Lands 

Canadian  Salt . 

Can.  Interlake,  com . 

(^Vl.  Interlake,  pref . 

City  Dairy  Com . 

City  Dairy  Pref . 

Coniagas  Alines  . 

Consumers  Gas . 

Confederation  Life  Ass’n . 

Crow’s  Nest  Pass  Coal . 

Oown  Reserve . 

Detroit  United . 

Dominion  Canners  Com . 

Dominion  Clanners  Pref . 

Dominion  Coal  Pref . 

Dominion  Iron  Pref . 

Dominion  Steel  Corn.  Com.  . . . 

Dominion  Telegraph . 

Duluth  S.  S.  A  A . 

Duluth  S.  S.  A  A.  Pref . 

Duluth-Superior  Traction . 

Filcctrical  Ilevelop’t  Pref . 

Hollinger  Mines . 

Illinois  Traction  Pref . 

Imperial  Life  Assurance . ' 

International  Coal  A  Coke  .. . . 

Lake  Superior  Corporation . 

Lake  of  Woods  Milling  Com  . . 
La  Rose  Consolidated  Mines  .. 

London  Electric . 

London  Street  Railway . 

A.  Macdonald . 

Mackay  (Mmpanies  Com . 

Mackay  Companies  Pref . 

Maple  Leaf  Milling  ('om . 

Maple  Leaf  Milling  Pref . 

Mexican  L.  A  P.  (yom . 

Mexican  L.  A  P.  Pref . 

Mexico  North-Western  Rail’y. 

Mexico  Tramway . 

Minn.  St.  P.  A  S.  S.  M.  Com. 
Minn.  St.  P.  A  S.  .S.  M.  Pref. , 

Monarch  Knitting  Com . 

Monarch  Knitting  Pref . 

Monterey  Ry.  Lt.  A  P’r  Pref. . 
Montreal  Lt.  Heat  A  Power. . 
Niagara,  St.  C.  A  Toronto. . . . 

Nipissing  Mines . 

Northern  Ohio  Traction  Com. . 

North  Star . 

Nova  Scotia  Steel  Com . 

Nova  Scotia  Steel  Pref . 

Ogilvie  Flour  Mills  Com . 

Ogilvie  Flour  Mills  Pref . 

Ottawa  Elec.  Railway . 

Pacific  Burt  Com . 

Pacific  Burt  Pref . 

Penman’s  Limited  Com . 

Penman’s  Limited  Pref  . 

Porto  Rico  Railway . 

Que.  R’y.  L’t,  Heat  A  Power. . 
Richelieu  A  Ontario  Nav’n. . . . 

Rogers,  Wm.  A.,  Com . 

Rogers,  Wm.  A.,  Pref . 

Russell  Motor  (Mm . 

Russell  Motor  Pref . 

Sawyer  Massey  Com  . 

Sawyer  Massey  Pref  . 

Shredded  Wheat  Com  . 

Shredded  Wheat  Pref  . 

Spanish  River  P.  A  P.  M’s  Com. 
Spanish  River  P.  A  P.  M’s  Pref. 
St.  Lawrence  A  Chicago  Nav . . 
Steel  Company  of  Canada  Com. 
Steel  Company  of  Canada  Pref. 

Toledo  Railway  . 

Tooke  Bros.  Com . 

Tooke  Bros.  Pref . 

Toronto  Railway . 

Toronto  Paper . 

Tretheway  Silver  Cohalt  Mine.  I 
Tri-City  Railway  A  Light  Pref. 

Tuckett  Tobacco,  com . 

Tuckett  Tobacco,  pref . 

Twin  City  Rapid  Tran.  Com. . 
Twin  City  Rapid  Tran.  Pref. . 

Union  Life  Assurance  . 

Union  Life  Assurance  10%  pd.. 

Victoria  Rolling  Stock . 

Western  Canada  Flour  Mills. . . 
Winnipeg  Railway . 


Par 


100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

1 

5 

100 

100 

100 

100 

100 

5 

50 

100 

100 

1 

100 

100 

100 

100 

100 

100 

50 

100 

UK) 

100 

100 

5 

100 

100 

1 

100 
100 
5  ! 
100  ; 
40  ' 
100 
100  1 
100 
100 
100 
100 
100 
100. 
100 
100  ; 
100 
100  i 
100 
100 
100  ' 
100 
5  I 
100  i 
1  i 
100  i 
100  1 
100  I 
100 
100  i 
100 
100 : 
100  I 
5 

100  i 

100  I 
100 
100 
100  i 

100  I 
100  i 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
1 

100  ; 
100  I 

100  I 
100  I 
100  ! 
100  1 
100  I 

000  j 
100  I 
100 


Capital 

Issued 

DIVIDEND  PER  CENT. 

1911 

1912 

1913 

Pres’t 

How  and  When  Payable 

1  High 

i 

Low 

1 

■  High 

Low 

High 

Low 

S 

104,500,000 

Feb.,  May,  Aug.  Nov. . . 

99)4 

85 

101 

82)4 

15,000,000 

2 

Jan.,  April,  July,  Oct  . . 

.  1.53 

141)4 

176 

146 

172 

1401.4 

1,511,400 

3)4 

Mav,  Nov . 

.  79)4 

39 

161 

65 

1.59) 

2  124)4 

635,000 

3)4 

May,  Nov  . .- . 

.  96 

84* 

154 

95 

160 

123 

750,000 

1)4 

Jan.,  April,  July,  Oct  . . 

.  118)4 

:  9614 

117 

i  95 

101 

69)4 

1,430,200 

1)4 

Jan.,  April,  July,  Oct  . . 

.  122)4 

'  108 

119)4 

{  101 

106 

90 

3,500,000 

2 

Half-yearly . 

•  I  88)4 

i  69)4 

6,100,000 

.1  115 

1  102 

5;640i000 

I'H 

Jan.,  /^ril,  July,  Oct  . . 

116)4 

!  99 

'  119 

1  107 

1  iie) 

104H 

2,000,000 

3)4 

April,  Oct . ' . . 

114* 

;  112* 

;  38)4 

1  35 

2,500,000 

38)4 

1  30 

34)^ 

'\  17)4 

13,500,000 

siH 

i  20H 

*!  31)8 

26)4 

34  h 

27 

1  10,500,000 

1)4 

Feb.,  May,  Aug.,  Nov.  . 

92 

1  80)4 

1  95)4 

'  88 

94  h 

89 

1.000.000  4 

165 

170 

1  170 

2,000,000 

35 

30)4 

1  60)4 

;  28)4 

70 

40 

1,. 500, 000 

l*-4 

Jan.,  April,  July,  O'^U  •  ■ 

i 

88 

1  96)4 

1  83 

95 

87 

200,000,000 

1)4+^ 

i  March,  June,  Sept.,  Dec. 

245)4 

196)4 

i  281)4 

;  227)4 

266 1/ 

209)4. 

1,200,000 

65 

25 

64 

60 

59,205 

$5 

99 

99 

1,500.000 

6 

April,  Oct . 

1 . 

. 

666,700 

2 

Jan.,  April,  July,  Oct  . . 

110 

1  100* 

115 

110 

120 

115 

1,000,000  1 

69  y 

64 

1,000,000  I 

1)4 

Jan.,  April,  July,  Oct. . . 

1 

95 

87)4 

565,000  ' 

1 

Jan.,  Julv  . 

60 

1  35 

6i)4 

48 

104 

97 

700,000  11)4 

Jan.,  April,  July,  Oct  . . 

102)4 

‘1  94)4 

102)4 

!  99)4 

104 

97)4 

4,000,000  6  +3 

Feb.,  May,  Aug.,  Nov  .. 

700 

,  600 

,8  25 

,6.70 

9.50 

j  6.. 50 

4,370, .500  2)4 

Jan.,  April,  July,  Oct  . . 

203)4 

j  191 

j  196 

190 

191 

171 

100,000  '3)4 

March,  June,  Sept.,  Dec.. 

L 

. 

6,212,666  1 

77 

70 

1 

! 

77 

62 

1,999,9.57  ; 

2 

Monthly  . 

3.60 

2.40 

;3.70 

i2.95 

4.15 

1.45 

12,500,000  ! 

1)4 

!  March,  June,  Sept.,  Dec.. 

74)4 

1  65)4 

74)4 

67)4 

80)4 

69)4 

2,148,6(MJ  |1)4 

j  Jan.,  April,  July,  Oct. . . 

72)4 

i  63)4 

86 

60 

87 

1  64 

2,170,000  1)4 

Jan.,  April,  July,  Oct  . . . 

105)4 

i  99 

105 

,100 

102)4 

1  98 

3,000,000  i3»4 

114)4 

!  106)4 

115 

108)4 

20,000,000  3)4 

;  April,  Oct . 

105)4 

I  99')4 

106)4 

i  101)4 

102)4 

I  101)4 

35,6.56,800  : 

'  Jan.,  April,  July,  Oct  . . . 

62)4 

'  50)4 

69)4 

55)4 

68  H 

!  41 

l,(MX),t)00  1)4 

j  Jan.,  April,  July,  Oct  . . . 

111 

i  100 

107)4 

103 

102  h 

100 

12,000,(KM)  ; 

I 

16)4 

■  14)4 

] 

j 

10,(MM),000  ! 

I 

28' 

i  26)4 

. 

3,.5(M),(MM)  ,1 

i  Jan.,  April,  July.  Oct  . . . 

86 

!  78)4 

80)4 

70 

74 

1  55 

3,tMK),(MMl  1 

1  . . . 

66)4* 

1  50 

83 

66 

85)4 

80 

3,0(M),1MM) 

1 

1 

19.  (X) 

1  14.60 

5,304,600  1)4 

1  Jan.,  April,  Julv,  Oct  . . . 

95 

89)4 

93)4 

89)4 

92)4 

89 

450,0(M)  .2)4 

I  Jan.,  April,  July,  Oct  . . . 

149 

3, 000, (MM)  1 

1 . . . : . 

72 

65 

40 

40,000,000  j 

1  . 

29)4 

21)4* 

34 

28 

30)4 

2,100,000  ;2 

j  March,  June,  Sept.,  Dec.. 

140)4 

135)4 

142 

122 

7,493,135  j2)4 
406.200  ' 

Jan.,  April,  July,  Oct  . . . 

5.00 

3.78 

4.10 

2.10 

3.20 

2. 10 

552,000  ;3 

I  Jan.,  July  . 

. 

.3, 000, (MM)  ,1)4 

Feb.,  May,  Aug.,  Nov. . . 

. 

60)4 

19)4 

41,380,400  !1)4 

Jan.,  April,  July,  Oct  , . . 

95 

76 

92)4 

75)4 

87  Vi 

4  0 

60,fMMt,(MMJ  ,1 

Jan.,  April,  July,  Oct  . . . 

77 

68 

71)4 

68)4 

69 

65)4 

2,500,000  1. 

70 

39 

73 

61 

63)4 

41 

2,.500,0(M)  ;i)4 

Jan.,  April,  July,  Oct  . . . 

104 

89)4 

103 

94 

100 

89 

13,38.‘j,lMMJ  I 

Jan.,  April,  July,  Oct  ... 

92 

82 

103)4 

80)4  ; 

82)4 

64 

May,  Nov . 

109 

106 

93)4 

93 

2.5,0(M),(MM)  i. 

....  . 

56)4 

47)4* 

1 

. 

16,487,400  |1)4 

Feb.,  May,  Aug.,  Nov  .. . 

....... 

126 

112)4  ! 

108)4 

108 

20,8.32,000  3)4 

April,  Oct . 

148)4 

130)4 

154)4 

126 

134  H 

10,416,000  ;3)2 

April,  Oct . 

160 

146 

149 

148  1 

1,275,00  I1I4 

Feb.,  Mav,  Aug.,  Nov... . 

94 

88  ! 

86 

75 

750,000  1)4 

Feb.,  May,  Aug.,  Nov  .. . 

95 

92)4 

100 

88 

500,000  12)4 

May,  Nov  . 

73)4 

73 

79 

74  1 

60 

17,000,000  2)4 

Feb.,  May,  AUg.,  Nov  . . . 

188)4 

146)4 

232)4  , 

195 

234)4! 

201)4 

925,000  1. 

. 

6,000,000  5  +2)4 

Jan.,  April,  July,  Oct  . . . 

11.30 

J.52 

5.75 

9.80 

8.35 

9,000,000  ;1)4 

Jan.,  April,  July,  Oct  . . . 

72 

85)4 

6,000,000  1)4 

Jan.,  April,  July,  Oct  . . . 

102)4 

88)4^ 

95 

125 

87  )i 

75)4 

1,030,000  2 

Jan.,  April,  Julv,  Oct  . . . 

125 

122)4 

125 

84)4 

125 

122)4 

2  .500.000  i2 

134 

123)41i 

12‘2U 

2,000.000  il)4 

March,  June,  Sept.,  Dec. . 

124)4* 

120)4 

125 

118)4  1 

117 

1,250,000  2 

4+2 

650,000  .1 

Half  Yearly . 

48)4 

37 

61)4 

38^ 

41 

30 

650,000  jl)4  1 

Jan.,  April,  July,  Oct  . . . 

98 

88* 

94 

88 

90 

84)4 

2,150,600  ,1 

Feb.,  Mav,  Aug.,  Nov  .. . 

63)4 

56)4  i 

61 

55)4 

57)4 

53 

1,075,000  1)4  I 

Feb.,  Mav,  Aug.,  Nov  .. . 

89 

83  1 

88 

85 

88)4 

83)4 

3,000,000  11 

Jan.,  April,  July,  Oct  . . . 

74)4 

50H  j 

84)4  1 

72)4 

72)4; 

50)4 

10,000,000  '2 

March,  June,  Sept.,  Dec. . 

126)4 

93 

128)4  1 

106)4 

118)4j 

101)4 

1,417,.300  '3 

Jan.,  April,  July,  Oot  . . . 

210 

.73)4 

207  I 

170 

175  ! 

140 

900,000  1)4 

Jan.,  April,  July,  Oct  . . . 

115 

106)4  1 

116)4  1 

110 

115  i 

108 

800.000 

. 

100 

90 

115 

92 

91 

37 

1,781,680  '1)4 

Feb.,  May,  Aug.i  Nov  .. . 

106)4 

101 

118  1 

101)4 

i6()  1 

69)4 

1  nnn 

, 

40 

25  1 

45 

35)4 

50)4 

30 

iisooiooo  13)4  1 

Mar.,  Sept . . . . . 

93)4 

85 

99)4 

91 

100  1 

87 

8.750.000  ll 

1 

Jan.,  April,  July,  Oct  . . . 

75)4 

48)4* 

84 

75)4 

81)4 

75 

1  9.<;n  nnn  iiyi  1 

93 

00)4 

9234I 

91)4 

a’nnn'nnn  i 

70)4  i 

34 

72 '14; 

14)4 

o’nnn’nnn  * '  1 

97  i 

85 

97  u| 

50' ' 

'seoiooo  !5' 

Y'early.'. . . 

100 

84)4 

117 

90 

131  "'i 

106 

11  fwinnn 

36)4 

25  1 

36)4  I 

24)4 

28  ; 

18 

6!496!3()6  13)4  1 

Feb.,  May,  Aug.,  Nov  ... 

92 

87 

90^  . 

87 

91)4i 

84)4 

13,875,000  .. 

.  ^  . 

650.000  .. 

63)4  I 

39 

^  I 

40 

800.000  1)4 

March,  .lune,  Sept.,  Dec.  • 

92)4 

98)4 

94 

89)4 

10,968.383  \2 

1 

Jan.,  April,  July,  Oct  .... 

168 

122)4 

150)4  : 

132)4 

148)4 

1.32 

750.000  1)4 

Jan.,  April,  July,  Oct. . . .  • 

72  1 

68 

102 

68)4 

945.450  lie 

121)^ 

^  1 

77 

30 

.45 

.22 

2S26  2nn  It  u 

Jan.,  April,  July,  Oct  . . . 

95 

93* 

941^  ! 

on 

2.500.060 

60)4  j 

53)4 

60)4 

42 

2,000,000  1)4 

Jan.,  April,  July,  Oot . 

97)4 

91% 

20,100,000  11)4 

Jan.,  April,  July,  Oct  . . . 

ill 

103)4 

111 

104 

109)4" 

101 

3,000,000  |1) 

4 

Jan.,  April,  July,  Oct  . . .  . 

600^000  3 

Jan.,  July  . . 

loojooo  |.. 

240i000  '6 

June,  Dec . 

1,600,000  ',2 

Jan.,  April,  July,  Oct  . . . 

125 

125 

i25 

i25 

120 

120 

6,000,000  |3 

Jan.,  April,  July,  Oct  . . . 

255 

185 

269  i 

1 

210 

218 

188 

*Less  than  ten  shares. 


Bonds  Listed  on  the  Toronto  Stock  Exchange. 


COMPANY 


British  Col.  Electric  Ry . 

Canada  Bread . 

Canadian  Car  A  Foundry  (3o . . 
Canadian  Nor.  Ry.  Income. 

Deb.  Stock . 

Can.  Northern  Western  Ry. . . 

Commercial  Cable . 

City  St.  John,  N.  B . 

Dominion  Coal . 

Dominion  Canners . 

Dominion  Iron  A  Steel . 

Electrical  Development . 

Gt.  Northern  Railway  Can  4% 

Mexican  Electric  Light  . 

Mexican  Light  A  Power . 

Mexico  North  Western  Rail’y. 
Ontario  (Prov.  of)  June  1, 1939 

Porto  Rico  Railway  Co . 

Rio  Janeiro  Tram.,  Lt.  A  P’r. . 
Rio  Janeiro  Tram.,  2md  Mort, 
Sao  Paulo  Tram.,  L’t  A  Power 
San  Antonio  Land  A  Irr’n  Co 
Spanish  River  P.  A  P.  Mills. .  . 
Steel  Company  of  Canada  . .  . 
Vancouver  Power  A  Debenture! 
Vancouver  Per,  Per.  Guar 
Deb.  Stock . 


Par 

Value 


$ 

£40 

1000 

1,000 


500 

500 

500 

£100 

1000 

1000 

1000 

500 

500 

100 

500 

£100 

1000 

100 

1000 

500 

500 

500 

1000 

FlOO 

£100 


Outstanding 


$ 

235,600 

1,250,000 

4,600,000 


£100 


5,000,000 

4,000,000 

15,000,000 

£148,100 

6,905,500 

997,500 

7,245,000 

8,150,000 

1,448,750 

5,719,100 

11,728,500 

£3,073,000 

3,500,000 

2,877,000 

25,000,000 

25,000,000 

6,000,000 

1,200,000 

2,500,000 

7,000,000 

£220,000 


£800,000 


Where  neither  bid  nor  asked  is  quoted,  there  has  been  no  sale  or  quotation  during  the  year. 


INTEREST  PAYMENTS. 

1911 

1012 

1913 

Pres’t 

How  and  When  Paid 

High 

Low 

High 

Low 

High 

Low 

2)4 

April,  Oct . 

3 

February,  August . 

97)4 

107 

93 

.  94 

87)4 

3 

June.  Dm . 

100 

100 

105 

90 

89)4 

2)4 

2 

Mav.  Nov . 

101 

97)4 

. 

105 

100 

105 

100 

May,  Nov . 

1 

Jan.,  April,  July,  Oot  . . . 

80 

80 

2 

2)4 

May,  Nov . 

April.  Oct . 

97)4 

97^ 

102)4 

94)4 

79 

86 

99)4 

100 

3 

m'% 

95)4 

97 

86 

93)4 

162 

94)4 

90 

82)4 

90 

98 

2)4 

Jan..  Julv  . 

95)4 

90)4 

89 

92)4 

94  y 

89 

2)4 

0 

2)4 

2)4 

March,  Sept . 

April,  Oct . 

Jan..  Julv . 

93)4 

86 

Feb.,  Auk . 

90 

83 

2)4 

March,  Sept.... . 

2 

June.  t)ec . 

101) 4 

93 

102) 4 

101 

8.534 

2)4 

Mav.  Nov . 

96 

105 

91)4 

99)4 

92 

9094 

94)4 

2)4 

2)4 

Jan.,  July . 

April,  Oct . 

97 

100 

2)4 

June,  Dec . 

102)4 

98)4 

104)4 

100)4 

101 

96  H 

3 

Mav.  Nov . 

3 

Jan.,  July . 

97)4 

100)4 

97 

97 

78 

1  ^ 

2)4 

Jan..  Julv . 

Jan.,  July . 

100)4 

99 

99)4 

100 

04 

2)4 

Jan.,  July . 

Secretuies  of  companies  are  requested  to  notify  the  Financial  Times  of  any  errore  appearing  In  the  above  list,  or  of  anjlchanges  that  may  be 
made,  from  time  to  time,  in  the  capital  or  dividend  returns  of  their  companies.  Copyright  1912.  Brought  up  to  date  weekly. 


OR  CURRENT  QUOTATIONS  SEE  PAGES  2  AND  7  OF  THIS  ISSUE 
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Canadian  Securities  in  London  Investors’  Guide  to  Canadian  Bank  SecuritiesiGOOD  SHOWING  IS 

MADEBYCDBAR.R. 
DURINGPASTYEAR 


i{  Amount  of 
Issue 


£411  ono 

£7H  fiOO 
£.">.48S.:{.S() 
£20.')  000 
£508  500 
£170,500 


Iiit^'rest 

Duo 


Ju.  De. 
•la.  Ju. 
Ju.  D<'<-. 
Ma.  Xo. 
Ja.,  Ju. 
Ja.,  Ju. 


NAME 


<iOV’T  I’NREG’D. 


4  Alb.  Stg.  Debs.  1088.. 
1^2  H.r.  StK.  Debs.  1017. 


>1  £410.000  Ja.,  Ju. 


Canada  Conv.  1014-10 
Man.  Stj(.  Dobs  H)2S 
4  Alan.  Tel  Bds.,  1047. 
'IJ'iXova  .Scotia  Debs..  .  . 
4  ,Sask.  Bds.,  1040 . 


m 


Price 
Sept.  2. 


03-5 

100-2 

07-0 

05-7 

04-0 

83-.'> 

03-5 


CIOV.  RECi.  &  INSC.I 


£2,04.5,700  Ja.,  Ju. 
£8,720.381  Ja..  Jn. 
£28,102,770  Ja.,  Ju. 
£450,000  Ja.,  Ju. 
£l,200,000Ma.,  Ju. 
£l,807,820:Ap.,  Oe. 


3  B.  C.  I  use.  .Stock,  1941 
Can.  Hcr.  Stock,  1038 

^I'.-Can.  Beg.  Stk.  1030-.50 

4  New  Brun.swick  Reg. 
•IJ^Ont.  Reg.  Stk.,  1940.  . 
^  Quebec  Insc.  Stk.,  1937 


Ml’NICIPAL. 


£11.8,.300  Ju.,  De. 
£1,020,000  Ja.,  Ju. 
£3.54. .500  Ap.,  De. 
£217,200.111.,  De. 
£041,400  Ja.,  Ju. 
£.50.5,100  Ap.,  Oe. 
£108,400  Fb.,  All. 
£482,800  Aj).,  Oe. 
£1.50,000  Ma.,  Xo. 
£1,440,000  Ma.,  Xo. 
£1.821,017  Mil.,  Xo. 

£410,050Ma.,  Xo. 
£2,400,000  Ma.,  Xo. 
£100,500  Ma.  Xo. 
£257, 500' Ja.  ..hi. 
£478,200  Ja.,  Ju. 


77-0 

83-5 

03-5 

04-0 

87-9 

79-81 


High  and  Low. 


1913 


1912 


BANK 


9Sijj-03t^  1  102-97 

IOH4-IOI34  103Ji-100Ji 
00-?8-97)t  i  101  3  8-00 
.  101 34-00 


08)i2-90 
07  34~Wt 
00-8.5 
97>2-95?4 


ilOl  ’  s-OSLi 
i  01-88 
jlOl  >8-98  ?i 


821^-70 
88,12-82 
07  3,-02 
07  '  .  -94  4 

90  34 -80  >2 

83-77 


I  80  >8-81 

i  92-87’^ 
100  H-m '  s 
102-90  4 
94-90 
85-81 


5  Edmonton  101.5-48.. 


ij^  AJew  Westminster, 


£120,000  Ap.,  Oe. 
£253,000  Ja.,  Ju. 
£385,000  Ja.,  Ju. 
£.513.574  Ja..  Ju. 
£143,700  Ma.,  Sp. 
£382, .500  Ja.,  Ju. 
£108,400  Ma.,  Sp. 
£1 90,400, Ma.,  Xo. 
£100,000  Ja.,  Ju. 
£220,720  .\p.,  Oc. 
£102,700  Ma.,  Xo. 
£310,239  Ap.,  Oc. 


4  >2  Ottawa  Debs.,  1013. 

4  .Ottawa  Debs.,  1920- 
4  'Quebec  Debs.,  1023.  . 
3  >2  Quebec  Reg.  Stock. . 


'St.  John  D(‘lis.,  1034. 


Stock,  1901. 


£130,700  Ja.,  Ju. 
£.300,010'Ja.,  Ju. 
£017,294  Ja.,Ju. 


;Toronto  Loe.  Imp. 


£1, 109,844  .Ja.,  Ju. 
£1.71!»,300  Ja..  Ju. 
£121,200  A]).,  Oc. 
£117.200  Fb.,  All. 
£244,000  Fb.,  Au. 
£815,.500  Fb.,  Au. 
£2.351,200  Fb.,  All. 
£31.5,100  Ja.,  Ju. 
£308.023  Fb.,  Au. 
J500,000  Mv.,  Xo. 
£1.38,000  Ap.,  Oc. 
£284, .500  .Mv.,  .Xo. 
£2, .500,000  Ap.,  Oc. 
£1,800,000  Mr.,  Sp. 


;  3}^  Toronto  lids.,  1!*20.. 
4  Toronto  Debs., 


.Vancouver  Bds.,  1032. 


Victoria  Stock.  1002. 


.5  AVinnipeg  Debs.,  TOH. 


Stk..  1940-00.  .  . 

RAILWAY.S. 


£1.008,.800  Ju.,  Dc. 
£513,000  Mr.,  Sp. 
£047, 200, Ja.,  Ju. 


£24(),175  Mr.,  Sp. 
£1,308, S93U1.,  Ju. 

£800,000  Mr.,  Sp. 
£7,000,000  Ja.,  Ju. 
£l,438..3.50'Ap.,  Oc. 

£l,038,855'Ju.,  Dc. 

i 

$1,448, 750;Ap.,  Oc. 
£l,141,400Ju.,  De. 


Alta.  Ry. 

.  .I  gtd.  by  Dom.. 


33; 


by  Out.,  1930 


‘  bv  Ont.,  1938  . 
!C.X.  Ont.  Jty. 
eons,  debs .... 
>2;C.X.  Ont.  Ry.  I 
I  gtd.  debs.  red. . 


■iU 


!  4 


IC.N.  Que.  Ry. 


4  iC.X.  Ry.  (tint. 


£0,.547,544  Ju.,  Dc. 
£1,923,287  Mr.,  Sp. 


£2,497,800  Ju.,  Dc. 

£7G0,000;.)a.,  Ju. 
£l,147,945;.;u.,  Dc. 
£1.0.50,000  .111.,  De. 

£358,.8S8'ja.,  Ju. 
£5,144,03ojMy.,  Xo. 
£.587,071  Ja.,  Ju. 


I  gtd.  by  Dom.,  lO.*; 
.C.X.R.  1st  mtg.  del 
'  gtd.  by  ?.lan.,  1930. 
jC.X.R.  1st  mtg.  Ian 
I  tit.,  red.. . 


gtd.  debs.,  1939. 


33. 


gtd.  debs.,  1039.  .  . 
■^2|Can.  Xor.  Ry.  Dom 
gtd.  debs.,  1958. .  .  . 
C.X.R.  Income  ehg 


1 


£14.428,082  Ap.,  Oc. 
£7,191,500  Ja.,  Ju. 


gtrt. 


£30.0.59.230  Ja.,.ru. 
£750,000  Ja.,  Ju. 


1915. 


£250,0(X)|Ja.,  Ju. 
£2,030,200LMy.,  Xv 


£7.38,000  .My.,  Xv. 


£7,200,000  Ja.,  Ju. 

I 

£2,100,000  Ap.,  Oc. 
£2,050,000  A  p..  Oe. 
£1,550,000  Ap.,  Oc. 


jC.P.R.  Algoma  Beh, 

i  1st  mtg.,  1!»37 . 

;Dom.  .\tl.  Ry.  2nd 

debs,  red . 

iG.T.P.  Branch  Lines 


1  Sask.,  1039.  .  . 
jG.T.P.  Branch  Lines* 
I  Co.  1st  mtg.  gtd.  by! 
I  Alta.,  1939.  .  .  . 
iG.T.P.  1st  mtg.  gtd.  by, 
I  Dom.,  1902.  . . 
iG.T.P.  mtg.  “A,”  gtd.l 
by  G.T.R.,  10.5.5..  .  .1 
IG.T.}*.  mtg.  “B.”  gtd.l 
by  G.T.R..  19.5.5.. 


£.5,136,980;Mr.,  Sp. 
£12,21.5,5.5.5  .\p.,  Oc. 
£.3,420,000  Ap.,  Oc. 
£2,530,000  Ap.,  Oc. 
£7,108,0.55  A  p. 
£22.222,442:Ja.,  Ju. 
£922,309  Ju.,  Dc. 


£746,702  Ja.,  Ju. 
£2.5.5,.500  .Ja.,  Ju. 
$50,705, OOOiJa.,  Ju. 


'  1st  mtg.  gtd.  by 

.  G.T.R.,  1055 . 

4  IG.T.P.  Debs,  red . 

4  'G.T.R.  gtd.  stock . 

iG.T.R.  1st  pref . 

'G.T.R.  2nd  pref . 

“>2:G.T.R.  3rd  prefl*^;;.  . 
4  (i.T.R.  nern.  cons.debs 


iQu’Appelle,  L.  L.  &  S.| 
i  debs.  gtd.  by  C.X.R. i 


jMinn.,  St.  P.  &  S.S.M. 
1st  m.  gtd.  by  C.P.R.! 


12  !H-:i 

.!  99  102 

19  92-4 

92- 1 

93- 5 

.  91-3 

4.  89-91 

86-8 

s  67-70 

!)4-6 

84  -6 
)0  !»4-6 

89-91 
99-101 

1  98-  !):i  32 

10,5  34-!)!»1;^ 

98  3  2  -9:1  *4 

97  3  2-  94 ' 

98  >$-9:1 34 

94  >4-!)3 

95  >4-90 

S8  32-S73$ 
74)8-68 

100-93)4 
89  3/2-S3 
;  ltMF9:i3$ 

1  94  34-!)2»$ 
1102,3/4-9934 

'10.534-9734 
108-10:13 
,  103-99 

103*4-98 
,  98  >$-97 '4 
103  3  2-97 ',4 

1  99  3'2-94  32 
91-88*4 
!  78*4-74 
il02  3$-98 
!  91  34-87  >$ 

1  10.3-98  >2 
1003/4-92 

1  98  34-88  34 

)2  91-3 

99-101 
(V  91-3 
.  1  9.5-7 

. !  84-6 

8i  100-2 
o'  91-3 
.1  89-91 

U  88-91 

8:  9!)-l()l 

.,1  !)2-4 

3^  9:1-5 

95  34-93 
100-9!)  3$ 
983'2-93  32 
98  >2-95  >4 
8  ('  3/2-  84  )^2 
104-101 > 
95)  . .-93 ’  2 

94  32-8!)  '/n 
92)4-90 

10:134-101 

95  32-92  4 

9532-9532 

101*4-9734 
,  lOl-lOO 

I  102-9734 

101  >8-98 
;  90*4-86 
1()!)-1()2 
10:1*4-97  >4 
98  )/2-94 )  2 

1  99-90 

io6)8-i(';i*2 
1  100-94 '2 

101 34-95 

’!  8.5-7 

0  100-2 

9:1-5 

i  87  3  2-86 
10:138-10:1 

9634-94 

,  95*4-873$ 
106-102  )  '2 
100-96*8 

94  (i 

8.5-7 

8  tX)-2 

1;  91  3 

89  91 

7:  88-!)() 

9  88  <)() 
SS-90 

1)  86-9 

8S-88 

4  92  4 

l(X)-2 

6!  94-7 

0  92-4 

!  96)4-9.5 

89  32-861$ 
96*4-91 34 
!)4-91  I4 

96’2-!«) 

9634-!»() 

9.5  ’  2-8!)  ’ 
91)34-89 
91-883$ 

96- !»4 
101-100 

97- 93  >4 
98  >2-92  34 

99  ,)8-98 )  2 
93-89  >  $ 

;  99 *4-97 '2 
101  *4- 9.5  *4 
!  lilt’s- 9.5)., 
:1()I34-!»5 

101  *4-9.5 '4 
101  3,-91  3/2 
1(11-96 '2 

97  !):i 

98  '.9-96  !.2 

104-99 3$ 
102*4-97 32 
103  >8-97 

.’j  91-3 

98  >2-92 

103-9532 

'  97-9 

.  1  93-5 

101 34-9732 

97  32-93 

104  '$9.53$ 

100  9334 

'1  86-8 

8!)  32-87 

93  *4-87 

.1 

i  84-6 

89-7 

92-88  3  8 

.. 

i  84-6 

87?.i-84 

;i  s.-., 

93-8234 

94  ,’8-91 '8 

"i 

,9()3s-S6 

92 3, -87 >4 

90-2 

96 )  $-90 

10034-96 

i  80-3 

91-82*4 

94  >2-91 

t! 

:  s:l-.5 

93  >8-8832 

M 

1  90-2 

1  85-7 

98-!)2  >4 
93  3 '2  8532 

100 -8-97  )y, 
99  >$-9132 

i|  75-7 

8034-74 

8432-79 

’1  90-2 

99-92 

100  >8-97  *4 

1: 

.  1  97-9 

100-96 

101-08 >4 

;j  90-2 

96-90  34 

100-94 34 

■j  90  2 

96-90 

10038-94*4 

!  NV7 

90-87 

94  3  S-S9 

87-90 

10334-91 

]10-I00>8 

90  :i  j 

94  3-2-95  3-2 

98  3*2-91  32 
98*4-94  32  j 

99  34-!)7  34 

1013.4-97*8 

100-2 
!)7-8  ; 

104  34-101  3,2 
100*8-9734 

10.-)- 102  3$ 
10434-1003/8 

107-9  I 

110>8-108  j 

1 12,34-108  >$ 

93-5 

96  >2-95  j 

1 

1 

1  88-90 

95  *4-87 

00  ,)$-9.5 

)  ’ 

N8-9()  1 

1 

90-87  ?4 

00  3  $-9.5  3$  1 

75-7 

7832-753$  i 

82-78 

88-90 

92  3  2-86  >4  1 

973$-91 

88-90 

92-86  1 

98-91  ' 

1 

89-91  1 

8:132—132  1 
84-5  1 

10.5-7  1 

96-8_  il 

57-57  32 
93-4 

9332  8834  j 
94  )4-8:1 
!M)-82  34  ' 
08*4-102  34  1 
02)2-96  32  ,1 
64  5  8-63  *4 

94,34-9032  1 

96  >8-91  >8 
97)8-93 

93  5  2-89 '  4  1 

13  3  $-106  34  1 
02  >4-07  >8 
62-49-34  1 
00  >4-93  >8 

1 

84-7 

9.5—7 

88-90 

92  '-$-85  i 

97-9434  i 

92-90 

95  >4-!)  1  >.»  1 
97  >4-88 
94-77  : 

95-7 

100-93  >8 

01 3.1-98  >4  j 

B.N.A . 

Commerce . 

Dominion . 

Hamilton  . 

Hochelaga . 

Home* . 

Imperial  . 

Merchants  . 

Metropolitan . 

Molsona . '. 

Montreal . 

Nationale . 

North.  Crown*  . . . 

Nova  Scotia . 

Ottawa  . 

Provinciale* . 

Quebec  . 

Royiil . 

Standard . 

Sterling* . 

Toronto . . 

Union  . . 


CAPITAL 


Authorized 


2.50 
50 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100  ' 
KKI 
50 

100  : 
100  I 

100 


4  866  666 
25,000,000 
10,000  000 

3,000,000 
4,0(X),000 
2.fKX).0(X) 
10,000,000 
10  000  fXX) 
2  (KX)  (XXJ 
5,CXX1  (KX) 
2.5,000,000 
5,000,000 
6,000,000 
10  000,000 

5  000,000 
2,000,000 
5,000,000 

2.5 .0(X)  000 
5,0(K),000 
3,000,000 
10,000,000 
8,000,000 


Issued 


4  866,666 
15  000  000 
6,473,232 
3,000,000 
3,640.030 
1,939,330 
6,922,377 
6,784.700 
1,000,000 
4  000,000 
16,000,000 
2,(XX),000 
2,786,284 
5.981,150 
3,941,300 
1,000,000 
2,703,120 
11,.560,0(X) 
2  602. ,5 16 
1  123,472 
5,000.000 
5.000;000 


Reserve  as 
per  last 
Statement 


DIVIDEND  PER  CENT. 


1911 


Pr’s’nt 


2  920  000 
12,500, (KK) 

6,473,232 
3,500,000 
3,000,(KK) 
650,000 
7,000,000 
6  419,175 
1.250,(K)0 
4,7(K).000 
16  0(K)  000 
1,5.50,000 
300,000 
10,863,610 
4  441,3(X) 
575,(MX) 
1  250  (HH) 
12.560  (KM) 

3  302,516 
3iK),000 

6,000,0)0 

3,300,000 


4 

2V2 

3 

3 

2H 

IH 

3 

2? '2 


21 


*■'>4 

2>2 

2 

3 

314 

3 

14 

3 

3!4 

IJ2 

24 

2- 


When  Payable 


April,  October 


High  I  Low 


1912 


1913 


High  !  Low  High 


1.53  145 


March,  June,  Sept.,  Dec..'  236)4  200 


Jan.,  April,  July,  Oct 
March,  June,  Sept.,  Dec.. 
March,  June,  Sept.,  Dec.. 
Miirch,  June,  Sept.,  Dec.. 
Feb.,  May,  Aug.,  Nov.  . . 
March,  June,  Sept.,  Dec.. 
J.an.,  April,  July,  Oct 
Jiin.,  April,  July,  Oct 


247 

2124! 

ISO  I 


222 

197)4 

155 


161  ! 
229  : 
237  I 
207 
1803^1 


Low 


145  11.55  144?^ 

214^224  l2()() 

226  M  236  3^*2 13 
199  I20934II97 
163  170  1150 


2273 

20lj 

200 

211 


March,  June,  Sept.,  Dec.  .j  270 


Feb.,  May,  Aug.,  Nov 

Jan.,  July  . ; 

Jan.,  April,  July,  Oct  . . .: 
March,  June,  Sept.,  Dec..! 
Jan.,  April,  July,  Oct  . .  .| 
March,  June,  Sept.,  Dec.. ; 
Jan.,  April,  July,  Oct  . . .  i 
Feb.,  ^lay,  Aug.,  Nov  ...i 
Feb.,  May,  Aug.,  Nov.  ..j 
March,  June,  Sept.,  Dec..| 
March,  June,  Sept.,  Dec.,  i 


2234 
184  I 
197  ! 
203)4: 
236  : 


1234:  131'^ 


22s  2191^227 

201  !  189>4  201 
2013^;  197>i - 

21234  20134:203 

256 
140 


241  i246 
1233-^140 


281 

210 


269 

208 


278 

213 


259 

207 


:207 
!i80  4 
1 190 
1190  34 

’221  H 

1123  >5 


266  1251 
210  3^' 199 


14.53; 

242 

234 


216?^ 

154 


128  3-4 

224 

2173; 


140 

234 

2363 


130 

220 

218 


1 133  121 

1228  213 

2363^207 


201 

146 


212 

174 


205 

149 


,211  1203 

154  3^:1353^ 


'  Not  listed. 


Investors  Guide  to  Loan  and  Trust  Company  Securities  Listed  on  the  Toronto  Stock  Exchange 


COMPANY 


Canaila  Land  &  Xat.Inv.Co 


j  Colonial  Inv.  A  Loan . 

I  Dominion  Sav.  A  Inv.  ('o.  . 
j  Gri'at  Wc.st  Per.  Loan  .  .  .  . 
Hamilton  I’rov.  and  Loan, 
j  Huron  A  Erie  Loan  A  Sav. 

Imperial  Loan  A  Inv . 

I  Landed  Bank,  and  Loan. .  . 
j  London  A  Can.  Loan  A  Ag. 

I  London  Loan  . 

I  National  Trust . 

I  Ontario  Loan  and  Debent. 

Real  Estate  Loan . 

!  Toronto  General  Trsusts. .  . 

i  Toronto  Mortgage . 

!  Toronto  Sav.  A  Loan . 

Union  Trust  Co . 


CAPITAL 


Par 


Paid  Up 


Reserve 
as  per 
last 

Statement 


DIVIDEND  PER  CENT. 


1911 


1912 


1913 


Pres'l  Tlow  and  When  Pa.vable!  High  i  Low  High  !  Low  High 


100 

10 

100 

10 

.50 

100 

100 

50 

100 

100 

.50 

.50 

100 

.50 

40 

100 

.50 

100 


1.20.5.000! 
6.000, 0001 
1.7.50,000 
2.446.0001 
934,7.30 
2,247.297 
1,16().0(M) 
2, 10(1, 000 
73.5,642 
700,000 
1,000,000 
740,865 
1.. 500.000 


3 


910.000 
4,0(MI,000 
1,6.50,000 
2.50,000 
175,000!  2 
600, ,806!  4  ' 
80(),(XM)j  3' 
2,100,000  23 
100,000,  3 
.52.5,000  3J 
48.5,000'  1  3 
2.30, 000 1  1  ' 
1,4()0,(M)0 


1.7.5().()0()j  1,4.50,000  2 


500.000! 
1,2.50.000' 
724, .5.50! 
1.000,000! 
1,0()0,0(X)| 


160.000 

1,100,(100 

4.35.00(1 

SOO.OOOj 

8.5(),0()(); 


.3’ 


Jan.,  .\pril,  .lul.v,  Oet  . 
Jan.,  .\pril,  .Inly,  ( )et  . 
Jan.,  .\pril,  July,  Oet  . 

.Ian.,  .Inly  . 

Jan.,  .lul.v  . 

Jan.,  .lul.v  . 

Jan.,  July  . 

Jan.,  .\pril,  .lul.v.  Get . 

Jan.,  July  . 

Jan..  .Inly  . 

,lan.,  April,  J iil.v,  ()e(  . 
Jan.,  -April,  July,  Oet  . 
Jan.,  .April,  .lul.v,  Oet  . 
Jan.,  .\i>ril,  .Inly,  Oet  . 

,laii.,  .Inly  . 

Jan..  .April,  .Inly,  Oet  . 
Jan.,  .Aiiril,  .Inly,  ( let  . 
Jan..  -April,  .Inly,  Oet  . 
.Ian.,  .April,  Jul.v,  Oet 


171 

17()'4 

197 

76 


151 

15!))., 

197 

(>() 


169 

202'. 


151 

174 


1 193, 
133 
203 
60 
1.38 
120), 


1  193, 
130  ' 

200  1 
00 

134  1 

107 '2I 


.80 
78 
1 35 
135 
212 


170 

199 

195 

80 


Low 


1.55 

190 

190 


140 

130 


12.5' 

13.3 

204 


130’, 

136 

219 


134  I 
1  18 ’2' 


135 
112  32 


206 

1))5 

101 

180 

110 

195 

175 


204 

1.55 

973., 

171 

1293, 

1S9 

170 


215'. 

167 

100 

203' 

148 


205  ' 

1 65 
97  '  ■) 
178  ‘ 
1 15 


1  SO  I  1  SO 


107’; 

200 

155 


1 28  3 

132 

209 


130 
1 16 


220 
166  3!j 
100 
188 
13332 


178 


Investors’  Guide  to  Unlisted  Securities. 


UNLISTED  STOCKS. 


Gross  Earnings  Increased  21.3 
Per  Cent,  and  Net  Earnings 
21.8  Per  Cent.,  Equal  to  8.14 
Per  Cent,  on  Common  Stock — 
Dividend  of  4  Per  Cent.  Paid. 


COMPANY  j 

Shares 

par 

value 

CAPITAL 

DIVIDEND  PER  CENT. 

1911 

1012 

1  1913 

i. 

Issued 

Pros’t 

Q’rter 

When  Payable 

j 

High  1  Low 

High  1 

Low 

High 

Low 

'  j 

Ames-Holden,  com . ! 

100 

$  3,, 500,000 

30  1  28 

i 

28  : 

20 

26 

133$ 

Ames-Holden,  prof . ' 

100 

$  2,5(X),(X)0 

1?$ 

Jan.,  April,  July,  Oct... 

8534 

78 

8:! 

70 

Asbestos  Corp.  of  Canada. .  1 

100 

3,0(X),0()() 

10 

Asbestos  Corp.  of  Can.,  prefj 

100 

4,000,000 

. 

21 3i 

20 

Belding,  Paul,  Corticelli  ...  1 

100 

.  750,000 

40  )'$,  28 

3() 

:!3 

:{() 

‘25 

Belding,  Paul,  Cort.,  pref  .  .  j 

100 

!  850,()()() 

93  3il  87 

91 

!l() 

91 

78  34 

British  Can.  Canners . j 

100 

i  7.50.0()() 

. 

. 1 . 

40 

:iu 

43 

32 

Can.  Coal  &  Coke . j 

100 

i  12.244.000 

. 

. ' . 

23  34 

16 

1634 

Can.  Coal  &  Coke,  pref. ...  I 

100 

I  6, .506.080 

Can.  Consolidated  Felt. . . .  1 

100 

500,000 

. ! . 

27  >2 

2;i 

32  •  $ 

2:1 

Can.  Cons.  Felt,  pref . j 

100 

5(X),()t)0 

14 

Jan.,  April,  July,  Oct.  . 

87 

85 

Can.  Light  &  Power . 1 

100 

6,000,000 

. 

6232  42  3$ 

86 

43 

Can.  Venezuelan  Ore . ! 

100 

4,347,500 

. 

.1.5 

Hollinger  Alines . 1 

5 

3,000,000 

39 

Every  fourth  week . 

16.:i0  4.05 

15.40 

10.  it) 

19.00 

14.00 

La  Rose  Alines . j 

0 

7,493.135 

2  >2 

Jan.,  April,  July,  Oct..  . 

5.00  3.78 

4.00, 

2. 10 

... 

2.40 

Mexican  Alahogany . 1 

100 

1.000.000 

50 

55 

Mexican  Northern  Power..' 

100 

12,600.000 

.33  1  19 

2!) 

i  1 1-2 

24  34 

6*4 

Alexico  Xor.  West.  Ry . 1 

100 

25,000,000 

56  3  $  45  3$ 

44)4 

Montreal  Tram.  &  Power. .: 

100 

15,7.53.700 

(>0 

27 

55 

24 

National  Brick . I 

100 

2,0(XM)00 

1'4 

Alch.,  .lune.  Sept.,  Dec.. 

61  i 

39 

()()  >$ 

48 

Peter  Lvall,  com . 1 

100 

1,7.50.000 

29 

Peter  Lvall,  pref . | 

100 

i,:it)t).0()0 

1  4 

!X) 

Prince  Rupert  Electric.  .  . .  j 

100 

3,000,000 

:ti 

25 

Sherbrooke . | 

100 

1,000,()()0 

30  21 

28 

21 

‘20 

Toronto  Paper  Co.. . 1 

100 

1,000, ()()() 

14 

Jan.,  April,  July,  Oot.  . 

72  ' 

70 

10.3 

70  4 

Wavagamaek  Pulp . j 

lot) 

5,000,000 

48  1  3034 

403$ 

28 

:!83/4 

2.)  34 

Western  Canada  Power . . . .  | 

1 

1 

100 

i 

i 

3,000,000  1 

64  1  49 

1 

! 

92 

56 

60  34 

49 

UNLISTED  BONDS. 


1 

1 

Par 

Issued 

INTEREST  PAYMENTS 

1  1911  1  1912  1913 

COMPANY 

Value 

Curr’t 

Period 

^  Date  of  Payment 

1 

High  '  Low  j  High 

Low  ,  High 

Low 

1 

Ames-Holden . 

100 

1 ,000,000 

.3 

April,  Oot . 

.  .1 . i .  98 

98  100 

993$ 

Asbestos  Corp.  of  Canada.. 

500 

3,00(l.(,’t)0 

2  32 

Jan.,  July . 

. . i . 

Belding,  Paul  (Deb.) . 

100 

7.5(’.()()0 

232 

May,  Nov . 

. 1 . 

British  Can.  Canners . 

1,000 

50(1, 000 

3 

Jan.,  July . 

'  Can.  Light  &  Power . 

1.000 

6,.500.o()0 

2>$ 

Jan.,  July . 

.  83>$J  75  :  81 

73  78 

60 

Can.  Venozuelan  Ore . 

1,000 

1,0(10,000 

3 

Jan.,  July . 

1 . 

Alexican  Mahogany . 

100 

470.000 

:{ 

AI  cli..  Sept . 

Mexican  Nor.  Pow-er . 

1,000 

lO.OOO.OOO 

2  3‘> 

70  >$'  63  6.5  1 

61>4j  t)l  >$ 

50 

Mexico  Nor.  West.  Ry.  .  .  . 

100 

£4,121.100 

2  >2 

1000 

7.50.000 

3 

June,  Deo . 

.  109  1073$  1083$ 

1,000 

],. 500.000 

3 

April,  Oct . 

77  82>$ 

71 '2 

Nova  Scotia  Steel . . 

1,000 

6,000.000 

23^ 

Jan. ,  July . 

.  95  ’  94  9.53$ 

9434 . 

Ontario  Pulp . 

100 

1,. 500.000 

3 

Jan. ,  Jmy . 

100 

1,2.50.000 

3  . 

leb.,  .Aug . 

.  90 

Prince  Rupert  Electric . 

500 

2, .500.000 

2>$ 

Jan.,  July . 

. . .  96  1 

94  1 . 

Sherbrooke  Ry . 

500 

1,000.000 

2  >2 

Jan.,  July . 

923$  92  >$  80 

80  80 

70 

,500,000 

3 

March,  Sept . 

.1 . 1 . ! . 

Wayagamack  Pulp . 

600 

3,000.000 

3 

Fob.,  Aug . 

.1  783$,  70  7934 

1 _ L _  ] 

70  SO 

i 

70 

3’he  Cuba  Railroad  (''oinpan.v,  in  its 
annual  report,  for  the  year  ended  June 
30th,  1913,  shows  large  increases  in  gross 
and  net,  and  a  corresponding  small  decroa.se 
in  operating  ratio.  The  net  earnings  are 
equal  to  8.14  per  cent,  on  the  capital  stock 
During  the  .vear  an  initial  diiidmid  of 
4  per  cent,  per  annum  was  inaugurated. 
The  substance  of  the  report  is  as  follows: — 
Rksvi.ts — The  gross  earnings  of  the 
railway  were  84,632,040,  being  an  increase 
of  .8812,787,  or  21.3  pgr  cent.  3’he  not 
earnings  were  .82,215,502,  an  increase  of 
$369,642,  or  21.8  per  cent.  The  proportion 
of  working  expenses  to  gross  earnings  W'as 
.52.17  per  cent.,  compared  witli  52.37  per 
cent,  for  1911-12. 

Tho  net  earnings  of  the,  past  year,  after 
providing  for  all  interest  and  tho  full 
dividend  on  the  preferred  stock,  were  equal 
to  8.14  per  cent,  on  tho  $1(),()0(),()0()  com¬ 
mon  stock,  on  which  a  dividend  of  4  per 
cent,  was  paid  on  Ma.y  1,  1913.  Thi;  gross 
earnings  have  increased  3.50  per  cent,  in 
the  eight  .years  since  1905  and  the  net 
earnings  have  increased  619  per  cent,  in 
the  same  time. 

Rk.nkw.\ls— -Ninety  timber  bridges  of 
an  aggregate  limgth  of  3,811  ft.  were  per- 
manentl.v  rejilaced  during  tlie  year  and  the 
masonr.v  or  concrete  piers  for  culverts  are 
ready  for  the  siiiierstruci ure  or  tilling  of 
108  other  bridges  aggregating  3,735  ft.  in 
length. 

Skttlk.ment — A  settlement  has  been 
reached  with  the  Cuba  ('ompany  of  all 
matters  relating  to  the  eonstrniMion  of  the 
railway,  and  the  remainder  of  tlie  eominon 
stock,  $3, 874, 000,  shown  in  former  reports 
*o  be  due  to  t  hat  eoiniiany  on  the  completion 
of  its  eontraet,  has  been  delivered. 

Egru'MF.NT  Tkist — Tlie  capacity  of  the 
.lobabo  sugar  mill  of  tho  Cuba  ('om))an.v  is 
being  donbh'd  for  the  coming  har\<‘st.  and 
Ihree  large  indeiiendi’iit  sugar  mills  are 
under  eonstruetion  along  your  railway. 
The  resulting  increase  in  sugar  tonnage  will 
require  a  large  addition  to  the  rolling  stock, 
and  this  has  been  iirovided  for  by  means  of 
a  rolling-stock  trust. 

OiTTi.ooK— The  new  sugar  crop  is  coming 
on  well,  and  this,  witli  the  increased  jilant- 
ings  of  cane  and  the  increased  milling  ea- 
jiaeity,  together  with  the  healthy  develop¬ 
ment  of  all  the  other  industries  on  your 
lines  and  the  large  and  constant  increase  in 
.vour  passenger  traflie,  warrant  .vonr  direc¬ 
tors  in  tlieir  expectation  of  gratifying  results 
for  the  present  fiscal  .vear. 

I’eaee  and  quiet  prevail  everywhere  in 
('iiba,  and,  notwithstanding  the  low  price 
realized  from  the  last  sugar  eroi),  Ibe 
island  is  proslierous. 

OJ’ERATIOX.S  AND  FISCAL  RESULTS 
Gross 

Earnings  1912-1:!  1911-12 

l’asseng(‘r  .$l,(>(i(),22l  1,394,:124 

Mail . 

Exp.  A  bag. 

Freight . 

Car  kiloinet- 
.•rage.  .  . 

Hire  of  equip¬ 
ment  . 

Tugs  and 
lighters. ,  . 

Antilla  ter¬ 
minals 
.M  iseella'ons 


1910-11 
1,205,231 
l()9..5(i8  119.481  107,114 

I(i9,2)i7  151,291  114,925 

2,1.56.843  1,738,243  l,319,:i()4 


)iS,l91 


?,;{.S2  4.5„594 


202,796  157,804  125,881 


>,364 


i:!.845 

I.OOii 


92,914 
I  12,81  1 


65.240 

73,997 


Total  .  . 
()|)erating 
Expenses 
M.'iinl.  wa.v 
A  stnn-t.*. . 
MainI .  of 


Condneting 
Iraiisport’n. 
( ieii.  exi).  A 

taxes . 

.Antilla  ter¬ 
minals  .  .  . 


Tqial  . 
Ratio  oper 
exp.  to  gross 
Net  cam’s 


debt ,  A<-. . 
I’ref.  dii'id- 
eiiils  (6%). 
( 'oni.  divid¬ 
ends  (I'p). 


Net  income 


.$4,():{2,()i() 

:{,S  19,2.53 

:i,()59,()50 

.$  644, !l  1.5 

178,22.5 

:i87..512 

.  :!2l,:i.5i 

283,388 

249,722 

.  i,i:;i),()0S 

972,27.5 

821,233 

IS(i,,S6l 

162,902 

l.54,8!)2 

12().S0() 

103,603 

69,220 

.$2,416,.538 

2,000, :}93 

1,6.85, .579 

(52.17) 

.  2,21.5,502 

(52.37) 

1,818,860 

(.55.06) 

1,371,071 

801,222 

7.58,998 

.576,755 

.  ()00,9()0(5)  .500,000(4)  400,000 

.  400,000 

$  414,280 

5.59,862 

:597,316 

LIGHT  &  POWER. 


£460,000  Ja.,  Ju. 
£1.000,000,111.,  Dc. 
S3.293,.500  Ja.,  Ju. 
£1, 027,426  , Ju.,  Dc. 

£349.347i.Ia..  Ju. 
£2,857,670, Aly.,  Xo. 
£850,0()0'Ju.,  Dc. 
£295,300, Air.,  Sp. 
£903,800  Ja..Ju. 


5  ICalgary  Power  Bd.. . . 
5  I  Alex.  L.P.  2nd  mtg...  . 

5  '.Shawinigan  Bds . 

4  >2  •‘’bawinigan  Debs . 

4  3^  Tor.  Power  Debs.,  1918 
4  3^, Tor.  P’r  Cons.  Debs...  1 
41;'  Vanc'r  P’r  gtd.  Debs.,  i 

6  AA’^.  Koot'y  P.L.  Bds..  .  | 
4  3-2  Alont.  Water  A  P.  Bds.  j 


90  )-2-2  3  2 
79-81 
10.5-7 

99  3  2-102  3 '2 
97-100 
99  32-H)132 

88-91 

l(X)-8 

93-5 


£1,200, OOO'Ap.,  Dc. 
£l,200,0()0;Fb.,  Ap. 
£1.2()0,000'ja.,  Ju. 
£221,200:Ap.,  Oc. 
£104,>10()'ja.,  Ju. 
£2.787, 1.5.5*AIr.,  Sp. 
$l0,298,000:AIr.,  Sp. 
£1,250,000  Ja.,  Ju. 
£140,000  Fb.,  Au. 
£460,000  Aly.,  Xo. 
£446,706  Fb.,  Au. 
£.540,(X)0  Ja.,  Ju. 
£500,000  Ap.,  Oc. 


!  TRAMWAYS. 

8  !b.C.  Elec.  def.  ord.. . . 

6  IB.C.  Elec.  pref.  ord..  . 
5  !B.C.  Elec.  Cum.  pref.. 

4  3$  B.C.  Elec.  1st  m.  debs. 

F;lec.  V'.  P’r  debs. 

4  3/$  B.C.  FRec.  Perp.  debs.. 

5  lAIex.  Tram.  1st  mtg.. 

6  Mex.  Tram.  Bd.,  1959 
43$  Mon.St.Ry.Debs.,1922 
4>$  AIon.St.Ry.Debs.,1922 

4  Toronto  Ry.  Bds . 

43^  'Toronto  Sub.  Ry.  Debs 
a  AVinn’i?  El.  Rv.  Debs. . 


£143,800iAp.,  Oct. 


£161,14();.Ia.  Ju. 
£37t),.54S  Alar.  So. 
£341,420  Fe.,  Au. 
£1.6;15,S4():Ap.,  Oct. 

£921.656  .Ap.  Oct. 
£l,232.t)()6  Ap.,  Oct. 


4  3/2  Winn’g  El.  Ry.  Debs., 
j  CGM  &  INDt'S. 

6  i.Ames-Holden  Alac- 

I  Ready . 

6  iCanadian  Ali.  Rubber 

5  |Can.  Xor.  Pae.  Fish.. 

6  ICan.  Pae.  Lumber.  . . 

5  K'an.  West.  Lumber.. 

.5  jCan.  West.  Xat.  Gas..! 

6  limp.  Tobac.  of  Can..  . 


125-:«) 

111-16 

102-5 

100- :i 
100-2 

95  >2-"  3  ^ 
91-3 
91-3 

97- 9 

98- 100 
98-100 

H6  4-HH4 

101- 3 


95  34-91  4 
88  3/2-77 
10832-106 
103  >$-96 
100) '2-97  3/^ 
100  3-2-96  4 
98  >4-91 
108-106 
97-5 


'  99)4-9;{ 

90  >4-85 
I  11:1-10514 

i  10(>-1()0 

101  >2-97  >8 
101  3  8-96  3-2 

100  >8-95  3$ 

i  106  >2-105  3i 
98  34-94  3i 


CAN.  SECURniES  IN  LONDON,  (CONTINUED) 


GREAT  WATERWAYS  RY. 


£200.000  Ja.,  Ju. 
£179,600 . 


£1.50,000  Air.  Se. 
£241,510 . 


144-11654!l49>2-Li4>$ 
12.5-105  1129  32-114 

109  -98  3^  113  >4-105 
103-102  >4  101  >4-98 1/4 

105-993$ 


£.3(X),000'.Ap.,  Oc. 
£350,000  Alay 


£925.800Mr.,  Sp. 
£2()(),(XI0  Aly.,  Xo. 
$2. 7.50, (KX) My.,  Xo. 
£402,500  Ja.Ju.  j 


5  'Montreal  ('ottons  ... 

6  jSimpson  (R.)  Cu.  pfd. . 

5  Isimpsoa  ULJ  Bonds .  , 


102-105 

82-7 

61-6 

73-6 

82-4 

79-82 

11-16-1  3-16 


9834-93 
99  34-87 
100-9,5 
100-98 
99*4-98)4 
98  32-97  3i 
91  >4-89 
102*4-99 


9134-512 
94  3  $-6  34 
87-89 
92-94 


104  3'2-100 
84  3-^7  6 
81 32-00 
83  34-79 
91-81 32 
87 34-8034 
24s.  3d. 
20s.  3d. 
96-89  4 
9632-534 
91-87 
I  05-93  >* 


105  32-90)4 
103  *8-92  34 

106  >4-97  3/4 
102  >$-99  >4 

103-99 

102>4-9« 

9.5-86*4 

10634-10038 


£200,000|July 
£200.000  Aly.,  Xo. 
£250,00()!AIy.,  F'o. 
£700,000  June 


£550,000  Ja.,  .Tu. 
£100,000  Ja.,  Ju. 


£500,000 


103-99  3$ 
96  34-90  34 
89)4-783$ 
91-82 
9134-«4  3$ 
90-83 >$ 
2.5s.  9d. 
21s.l0  34d. 
9834-91 
99  34-95 


£1,1:10,000 

£2,054,800 


Ap.  Oct. 


Ap.  Oct. 
Air.  Se. 


£.520,.520  .Mr.,  Se. 
£251,7()0  .Ja.,  Ju. 
$.5,X()0,(KX)  Ju.,  De. 


.$3,000,0(X) 


97-90 


t‘2()().(MM) 

£100,000 


October 


.Mr.  Se. 
iJu.,  Ju. 


5 

FINAMTAL  LAM) 
AND  INVEST. 

.Alberta  Land  debs..  . 

81  4 

901  $-90 

B.(\  Fruit  Lansa. 

13-1&-15-16 

20s.- 13s.  9d 

6 

B.C.  Fruit  Lands  debs. 

90-3 

9034-90 

Calgary  &  Edmonton 

?-4->8 

22s  Hd.-Kis. 
'id 

12 

C’an.  Nor.  Pra.  Lands. 

2  >4- 2  3$ 

52s.  6d.-46s. 

Can.  Wheat  Lands. 

19-3*2-23-32 

17s.  6d- 

9 

Inv.  Corp.  of  Can 

101-4 

1  is.  6d. 
107-4.';; 

43$ 

liiv.  ('orp.  of  ('an.  pfd 

8.5-8 

91-8.5 

4)i 

Inv'.  Cor.  of  Can.  ih'bs. 

89-92 

96-96 

.Southern  Alta.  Lands. 

13-16-15-16 

30s.  73$d.- 

South.  Alta.  Lds.  debs. 

86-8 

13s.  3d 

101  34-86  42 

W.  Can.  Inv.  Cum.  pf- 

27-32-29-32 

18s.  9d-18s. 

5 

W.  Can.  Land  debs. 

89-91 

3d. 

103  32-88  >4 

5 

IRON.  COAL 
AND  STEEI- 

Algoma  Sti'el  Bonds  • 

S6>$-8>$ 

94-87  34 

5 

Can.  Coll.  (Dun.smiiir) 
Bonds . 

81  )/$-3  3$ 

86-2 

6 

Can.  Steel  K’drs.  bonds 

104  34-63$ 

109-4 

6 

Cape  Breton  Coal  bds. 

79-84 

97  14-3 

5 

Lake  Sup.  Cori).  bds.. 

91  3  '2— 

5 

Lake.  Sup.  Cor.  in'"- 
bonds . 

78-8:{ 

80 )  $  79 

6 

\A'.  Can.  Coll.  debs. .  .  ■ 

72  3$-77  3$ 

80-81 

0 

W.  Dom,  Coll.  debs..  . 

70-74 

<4—1 4 

!)6  92 
20s.  7>  2<1.- 
l.’ls.  9d. 

9734-97 '2 

2(is.  10326.- 
2()s. 

.53s.-.50s. 
21s.  9d.- 
1 7s.  3(1. 
108  34-!)7 
9334-88 


.5()s.-30s. 

(id. 

105  3$- 100  >4 
19s.  lid  .-18s. 
6d. 

104  3'$-10034 


95*4-91 4 


91  3/4-85  >2 
109  3'$-3 
89-89 

100  34-95  3-4 


88-7.5  34 
94*4-87  32 
78  >4-72  >2 


Edmontox,  .Alta.  .Most  important  of 
the  legislation  to  be  taki  n  nj)  at  the  session 
of  the  Allx  rta  Legislature,  called  to  m(‘ef|at 
the  parliament  buildings  here  on  September 
Kith,  prohahly  will  he  tin;  building  by  the 
provincial  government  of  tho  Alberta  and 
Great  AA'aterways  railroad  from  Edmonton 
to  Fort  AleAIurray,  230  miles,  from  which 
point  the  Athabasca,  tho  Groat  Slavo  and 
tho  Alackonzio  rivers  are  navigable  to  Fort 
AlePlierson.  2,100  miles. 

Tho  primary  purpose  of  the  railway  is  to 
afford  ade(|uato  transportation  facilities  to 
settlers,  jirospeetors  and  trappers  in  the 
north  eoiintry  and  jirovido  an  easy  outlet 
for  their  jiroduets,  including  grain,  minerals 
.and  fur.  The  estimated  value  of  tho  raw 
fur  trade  of  tlie  north  alone  is  a  matter  of 
between  .8(i,0()l).(X)0  and  $t>.5(X),(X)0,  of 
w'hich  about  .50  ))er  eimt.  has  eonio  out  by 
way  of  Edmonton  this  year,  tho  rest  going 
to  the  United  States  through  traders  from 
Seattle  and  .San  Francisco,  who  send  ships 
into  tlie  Behring  Sea  and  to  Hcrschell 
Island. 

“There  are  rnanv  reasons  wliy  the  railroad 
should  be  built  to  Fort  MeAIurrav  at  once,” 
said  a  prominent  supporter  of  the  govern¬ 
ment  to-day.  “F'rom  what  I  can  gather  I 
should  say  that  work  may  started  this  fall 
and  rushed  to  completion.  The  chief  survey 
has  been  made  and  it  is  only  a  matter  of 
assembling  men  and  materials.  Every  man 
who  has  ever  been  in  the  north  country  must 
bo  in  favor  of  1I10  i>laii.  as  it  will  ultimately 
meaq  a  railroad  from  Edmonton  to  Dawson, 
connecting  the  Yukon  country  with  the 
outside  world.’’ 


*  Tlio  figures  for  maintonaneo  of  way  and 
striieturos  ineliido  yearly  .?96,()0()  extra¬ 
ordinary  expenses  not  imrlaining  to  tho 
parlieiilar  vears. 

GENERAL  BALANCE  SHEET  JUNE  .’JO 


.As.sets 


1913 

.$ 


1912 

.8 


( 'ost  road  (t  equip  .  . 

37,2.57,132 

:52,644,448 

The  t  'uba  Co.,  X.  Y.. 

449,2!I7 

103,390 

Mat'l  &  sui)plies .  .  . 

729,64!) 

473,996 

626,()07 

743,:548 

Cash  for  bond  int.  . 
Due  from  agents  and 

:{04,3.50 

312,6’J.5 

eonduetors . 

:{3,032 

21,516 

( 'os.  &  individuals. . 

142,152 

104,9:16 

1  )ue  from  o1  h.  lines . 

112,172 

101,196 

Ciov(.  of  Cuba  eur 

rent  aceount . 

296,546 

1 15, -285 

Duo  from  Cuba  Co 

ear  trust . 

1,443 

'Taxes  i)aid  in  adv.  . 

2,278 

I  nsuraueo  pre[)aid  .  . 
'Tem()orar.v  loans 

1,917 

904 

against  security.  . 

570.011 

Total  assets . 

:19,!).54,297 

35, 193, 963 

Li  Altll.lTlE.S 

1913 

1912 

Pref(‘rred  stock . 

lo.oob.ooo 

10.000,000 

Common  stock . 

1st  Al.  bonds.  .5(4, 

10, 000, 000 

6,126,000 

1,. 500, 000 


due  July  1,  19.52..  .  12,0:10,000  12,030,000 
Impr.  di  eiiuip.  5s, 
duo  May  1,  1960.  .  4,0(X),00U 
2-yoar  notes  duo  Aug. 

1.5,  1912 . 

Audited  vouchtTs. .  . . 

AA'ages . 

Interest  on  bonds  due 

July  1 . 

Alisc.  current  aeet .  .  . 

Prolit  &  loss  surp.  .  .  . 


41,246 

120,746 


,(X)(),()00 

:{7.208 

124,662 


300, 750 
64,714 
>,:!96.841 


300,750 

!)’2,782 

2,9S2,.56] 


Total  liabilities _ :19,954,297  35,193,963 

Note — As  against  cost  of  road  and  equij)- 
ment  there  is  iiayablo  by  the  Government 
of  Cuba,  on  Bayamo  Lines  subsidy  ac¬ 
count,  the  three  remaining  annual  install¬ 
ments  of  .827:1,70:1  eaeh,  tho  lirst  being  due 
Xov.  4,  1913. 


ALBERTA  ELEVATOR.*!. 


WiN.xii’EG.  Sept.  8. — Forty-six  now  eleva¬ 
tors  will  bo  constructed  in  Alberta  this 
season  by  tho  .-Alberta  Farmers  Elevator 
Company  authorized  to  do  business  under 
the  Farmers  Elevator  bill  passed  at  tho  last 
session  of  the  legislature.  The  cost  will  be 
from  oiglit  to  thirteen  thousand  dollars 
eaeh  and  the  total  storage  capacity  will  be  a 
million  and  a  half  bushels. 
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Kamloops,  B.C.  . 

T  .  t  1  I  to  view  our 

I  can  f^uarantce  particularly  j 

attractive  Mortgage  Bonds  at  ^  SoUfiS  Wi 

7  to  9  Per  Cent.  '  Moose  Jaw. 


We  will  send  one  man 
from  each  town  in  Ontario 
I  and  the  Maritime  Provinces 
!  to  view  our  properties  in 
I  Souris,  Weyburn  and 


DIREaORSOFDOE  .HALIFAX  TRYING  TO 
STEE  CORP.  VERY  I  UTIUZE  PARTS  OF 
FULLOFCONFIDENCE  UNFINISHED  PIER 


Alon6  <»»o  (;RAN1>  TItrNK  PAN'IFIC’  KAILWAY 

In  tracts  of  160  acres  and  upward.s.  Small  cash  payment. 
Easy  Terms.  TITL1-;S  (JUAKANTEICD. 


on  fifty  por  rent,  valiintion  in  con- 
nretion  with  Farms.  K.Tiirhos  and 
City  I’roporty.  North  Thompson 
ronstitutrs  a  portion  of  the  finest 
land  in  the  Kamloops  district  which 
Is  one  of  the  promising  agricultural, 
fruit  raising  and  stock  sections  of 
the  Province.  1  have  a  very  exten¬ 
sive  and  exclusive  listing  of  all 
classes  of  property,  which  is  entirely 
at  your  disposal. 

Kanches  and  Farm  T.ands  are  my 
chief  specialties.  Correspondence 
shall  have  my  strict  attention. 

EVANDER  McLEOD 

KAMLOOPS,  B.C\ 

Beal  Estale,  InKiirnrirr,  Invratment 
anil  Finniirial  Ai^cnt. 

REFERF.NCFS  K^tabushed  1906 

ImperinI  Hank  of  Canada,  Kamloops,  B.C. 

R.  J.  Dun  &  Co.,  V.Hncouvor,  H.C, 

F.  J.  Fulton,  5k)!icitor,  Kamloops,  B.C. 


New  W estminster ,  B.C. 
Investments 

Write 

S.  F.  MARK 

Real  Estate  and  Financial  Broker 
70S  Columbia  Street 
NEW  WESTMINSTER.  B.C. 


WINNIPEG 


I  shall  he  rIr'I  to  reccivo 
Inquiries,  from  clients  wishinR 
to  invest  in  this  city,  and  I  sliall 
he  glad  to  receive  listings  of  any 
Properties  you  liave  for  sale. 

Agents  Wanted. 


Tho  qualifications  aro  oa.sy.  You  can  be  one  to 
make  a  holiday  trip  through  the  'West  at  our 
oxnt'nsc. 

i.ots  sold  in  our  |>rf>perfirs  pay  a  liberal  eom-  i 
mission  in  aildition  lo  fare,  and  sales  may  bo  I 
made  sulqoet  to  inspection — your  inspisMion.  , 
Prices  only  $1(K>.  Sl-o  and  SITaD  a  lot — almost  a  | 
year  to  pay  for  them  iiiid  no  interest.  We  furnish  i 
everything  you  need  to  make  sales  <’asy. 

Write  for  full  details  of  tho  nhm  to-day,  and  ' 
prepare  to  come  West  next  month.  i 

(anadlaDEmpire 


Declared  Ordinary  Dividend  This  Shipping  Congestion  is  Becoming  NORTH  COAST  LAND  CO,  LIIHITED 


707-708  Boyd  Bldu. 


Winnipeg,  Mini. 


Week  and  Laughed  at  Rumors 
Set  Forth  by  the  Bears  Sir 
Henry  Pellatt  Says  That  the 
Company  Was  Never  in  Such 
Shape  as  it  is  To-day. 

The  “.Street"  hits  contrjK-f  cd  it  new  disease 
called  ‘'Iron  l{  n  niDfit  is."  in  which  th,^ 
victims  of  the  iiilment  are  spreadint;'  more 


Serious— Fish  Cargo  for  Brazil 
Opens  New  Field  Land  Syn¬ 
dicates  Are  Doing  Strong  Busi¬ 
ness  New  Sealing  Company 
Will  Operate  in  Southern  Seas. 

'From  Onr  Ov  ii  eorrespoiiilenl ) 

II  Ai.ii'AX. —  Hnilding  operations  eonliniie 
lirisk.  Indeed,  Ilitlil'ax  is  well  to  1  he  front 


Pai<l-iip  Capital 

$l..>UU,000.00 


Metropolitan  Building,  V.4NCOUVER,  B.C. 


DIVIDEND  NOTICES,  ETC. 

CROWN-RESERVE  MINING 
COMPANY,  Limited 

I>IVIDKM>  NO.  l.I 


Indeeil,  the  outlook  is  tluit  within  llie  iie.\t 
twelve  months  tiiere  will  he  it  \ cry  lartre 


l»l>  iMlli.NiF  r>i».  'di\  id,  iid  at  the  rale  of  4  per  eent.  The 

I  diviilend  was  not  post i)oii<ul,  nor  was  it 
^OTICE  is  hereby  piven  that  n  dividend  delayed.  It  wiis  tln^  plain  ordinary  every- 
of  U  per  rent.,  Iuls  born  (leelart'd  for  day, common  ,,r  gartlen  dividend. 


NA  DIIDrCCC  214  Carlton  Bldg. 
.  A.DUAULJJ  WINNIPEG.  Man. 


GEORGE  WEAVER,  LIMITED 

With  which  is  incorporated 

THE  BITSINESS  EXCHANGE,  Geo.  Weaver.  Mgr. 

Member  of  Saskatoon  Ibal  Estate  Board 
Beal  Eetste.  Trust  Funds  Invested.  City  Property 
Exclusively. 

Bankers:  Royal  Bank  of  Canada. 

ABBOt  Block,  21st  Street,  SASKATOON,  ransde. 


_ DIVIDEND  NOTICE. _ | 

AMES-HOLDEN#CREADY 


QUARTERLY  DIVIDEND. 


the  month  of  .Vnqnst,  1013,  payable  on  the 
loth  SeptembtT,  lOlil,  to  shareholders  of 
!  record  the  30th  .\nfirnst. 

I’ransfer  books  will  not  be  elosed. 

Dividend  (dieqties  will  be  mailed  on  the 
13th  Se]>tember  by  tmr  Transfer  Atrents, 
"THE  CROWN  TRUST  COMPANY," 
and  .shareholders  are  requested  to  advise 
them  of  any  eltaiifri;  of  address. 

Ry  order  of  the  Hoard. 

JAMES  COOPER. 

Secret  a  r.v-Treasnrer 
Montreal,  .Anenst  11th,  l!tl3. 


Crown-Reserve  Mining 
Company,  Limited. 

i>ivii>i<;m>  No.  11. 


'  I  No1i<-»‘  is  hereb.v  fjiven  that  a  dit  iileiid  f,f 
I  2  per  eent.  has  been  deeltiretl  for  the  month 
of  September,  payable  14tli  Oettiber.  I!tl3. 
lo  shandiolders  of  record  t  lie  3()t  h  Septinnbtrr 
Tran.''fer  book>  will  not  bo  (4osed. 
Dividend  ehetino-!  will  bo  mailed  on  the 
i  l  llh  October  bv  onr  transfer  atr.  iits.  "  'I’lJ  E 
'  CROWN  TRUST  ('OMI’.ANY."  and  share-  ^ 
liolders  ;tre  requested  to  ;tdvist>  them  of  iinv  ' 
chan^^e  of  :iddro.ss. 

Hy  order  of  the  board. 

j  .lA.MKS  (  (JOlMiK.  I 

j  Sottretary-'lTeiisnrer.  I 

I  Alonlreal,  Sopietnber  Sth.  P.tl3.  fl7) 


reports  than  a  newspaiter  e.mld  print  in  a  i,,  ii,js  respect  with  the  oilier  Cjintidittn  j 
week.  Olio  wi!(l-.'.\ed  P.i'ar  hiul  it  report  cities,  I  lie  numlu  r  iiiid  viilne  of  iniildimj  ' 
tliiil  tile  Dominion  Ste<4  Corporation  owed  permits  issued  beini;  treater  per  capita  of 
tile  banks  .ifT.tlttO.tKHt  wit h  counties  to  liear  population  than  any  other  eit.v  in  ('iimola.  : 
from.  This  is  only  a  fair  saniplt.  of  1  lie  |  Then'  will  be  no  lallint;  off  in  tliis  line.! 
"greens"  tlial  have  been  lloaliiiL'  about.  Indeed,  the  outlook  is  that  within  the  m  xt 
However  in  s|)ite  of  all  tlie  talk  of  tiisaster  twelve  months  tliere  will  Ix'  it  very  liirtjo 
and  hliK'  ruin,  .'art luiinikes.  and  holocausts.  ,  incroas-e. 

the  directors  met  duriti^;  the  week  in  Alont- :  Siiippinf'  opertitions  litivc  never  been  so 
real  and  deehtr. d  the  retjuliir  qiiarlerlv  Prisk  and  the  facilities  tire  itverlaxed.  The 
dividi'iid  iit  tile  fiile  ol  4  per  eent.  1  he  Hoiird  of  Trade  is  try  in^  1  o  arriintre  wit  li  t  he 
diviilend  was  not  postiioned,  nor  was  it  contractors  for  the  use  of  part  of  the  "real 
delayed.  It  wits  tln^  plain  ordinary  every-  piin-  now  under  eonstrnetion  in  ord.  r  to 
day,  common  or  frartleli  dividend.  remove  the  t lireiitem  d  eontr.  stlon.  The 

When  seen  after  the  meetintt.  Mr.  Plum-  outlook  for  the  winter  Inisim  ss  is  v.  r.v 


8%  SECURITIES 

Wostorn  Stocks  p;ty  from  7' ^  lo  12'^'^  net  on  tfilt  odficd  Ita.sis. 

A  few  Wc.stcrii  Bonds,  of  nndonlttcd  reli.iltility  pay  from  6%  to  8%. 
W'c  c:in  frc(|t*ntly  offer  .smttll  lots  of  sneh  Securities,  but  tliey  never 
last  loiift. 

How  mueli  is  vour  spare  etipittil  earniiifr  ? 

WOLYERTON  &  CO.,  Limited,  I'isnnJr  T& 

(.MciiiIkt*!  Vuurotivor  Slock  Kxclinnjje.) 


When  seen  after  the  meetintt.  Mr.  Plum-  outlook  for  the  winter  Inisim  ss  is  v.  r.v 

mer,  president  of  llm  corporation  smiled  hritriil.  Several  lines  of  steamships  hav. 

when  he  was  lol. I  all  about  I  lie  rumors  wJiieli  dii'idi.l  to  use  this  [xirt  for  the  first  time, 

have  been  float  ing:  a  round  a  ml  he  expre.'sed  The  Cniiaril  bine,  which  abandoned  llaii- 

mild  wondermi'iil  at  the  prolilie  brains  of  fax  (iflv  vi'ars  ai-o.  is  eominjr  hack  Itiis 
the  artists  x  ho  mamifaeline  ronianees  for  uiiilcr.  All  I  his  dm  to  i  lie  fad  that  the 
stock  market  .•oiisii m pt ion.  shippiiii^  facilities  arc  heiim'  arranged  lo 


is  h\  no  mean-  disa  ppoinlinir"  meet  the  diinamls  of  tlx  tim. 


^aid  Mr.  Plummer.  "The  output  eoiiti-  verv  tteiierally  known  that  at  the  preM-nl 
lines  lai'iie  and  on  t  he  whole  prices  tire  keep-  .|;iv  there  is  under  const  rilcl  ion  here  what 
inv  lip  exii'emel.v  well."  will  he  the  trrealest  steamship  pier  in 

.Mr.  Plummer  expnssed  partieiilar  satis-  Ca  iiad.i  a  ml  one  of  t  he  frreatesi  in  .\  iinri'a . 
f.ietion  with  the  operation^  of  llm  new  bar  It  is  h.'inu:  eveeled  h_\  the  Dominion  (io- 
mill.  He  d.elar.'d  it  was  prov  inx  a  valuable  uriiiiient  at  a  cost  of  oim  ami  a  f,nari(r 
ailjniiet.  niillion  dollars  ami  will  he  readv  for  Inisi- 

Mr.  Plummer  spent  the  w.ek-emi  in  ness  early  imxt  summer. 

'roroiito.  returning  to  .Montreal  for  llm  ...  ,  -  , 

meeting:  'ITiesda.v  .  He  left  t  Im  same  nielli  risli  lor  I 

for  Sydney,  where  lie  exiieets  lo  remain  for:  <»iib\  la.'l  week  a  vessi 
some  weeks  v.  I.  '  Hra/.il  with  a  diriro  of  fi 


Fisli  for  |{i'a/:il 

ttiil.v  la.'l  week  a  vessel  l.'ft  this  port  for 


invest  paUPHIN,  Man. 

Diiiipliiii  is  the  most  important  town  in  the  vvorid-famed  Dauphin 
district.  We  have  some  e.xeellent  buys  for  Eastern  investors,  iu- 
elnding  improv  ed  and  nnim[)rovcd  farm  lands.  Inside  [iroperty, 
which  should  imi  itivestor.s  {rood  return,  also  for  sale. 

For  particulars  and  full  information  of  this  district  write  to — 

F.  J.  MACDONALD  &  CO., 

DAUPHIN,  Man. 


The  president  would  liialv 


tile  possit.le  larniiiKs  to  he  shown  in  tlie 
stateiiieiil  1 II  Sept.  inher  30.  Hilt  Sirlldii  v 
Pi  Malt  of  'I'oroiilo,  who  was  herti  for  llm 


'  Hra/.il  with  a  .-arco  of  fisli  vahied  at  .''7 
stimate  of  OOO.  Tlie  fish  Inisiiiess  in  a  nmasnre 


iieeoii  III  able  for  a  triea  i  port  ion  of  i  lie  wealt  li 
of  this  proviime  and  it  is  somethin!;  we  can 
rel>'  upon  so  loll";  jis  fish  swim  jiiid  [leople 


that  10)3  earnintrs  of  (lie  eoriioration  wonld 
he  .8  1 ,000.01)0  better  t  lia ti  last  year. 

"Tlie  company  was  never  in  sneli  shape 
as  it  is  I oda  \ ."  Im  assured. 


DIVIDEND  NOTICES,  ETC. 

ixviii|.;m.  NO'i'iei.:, 

CANADIAN  GENERAL  ELECTRIC 
COMPANY,  LIMITED. 


opinion  eat  t  Imin. 


Tim  liiiaiieial  strineeim.v  has  not  hit  this 
portion  of  the  Dominion.  H  is  not  dis- 
eils'i'd.  TIure  seems  to  hi'  lilonc.v  enoiii;li 
for  all  leitil  iiimie  needs  and  ohlij^al ions  are 
inompllv  met. 

Everybody  is  looking  to  the  future  with 
eon lideime.  'I’liis  seems  to  hi'  the  1  .  itjlilesl 
periixl  ill  llm  history  of  Halifax.  .\p:irt 
from  u  hat  t  he  ( ioverii nmnt  is  iloiin;  t o  make 
llm  port  a  trreal  national  cat  ew  ii.v,  llm 
people  are  doiiiy  their  share  to  place  llali-, 
fax  ill  the  front  rank  with  tlm  "real  i-ities  | 
of  ( 'll  iiadii.  j 

liicmise  ill  i.iiiid  Values  ' 


A  peree|)lihh‘  inereas,'  in  land  values  is  I 
STOCK.  liolieeahle.  'rids  is  to  hi'  ex[X'eted.  Land  : 

v.ilims  have  always  been  low  in  this  eit.v,  | 
"iveii  that  a,  (,)narterly  hut  tliat  slate  of  allairs  is  iiassiiitr  away.  :| 

for  the  three  month.s  Tim  people  who  reeeiillv  aeqniri  d  l.ir!!e  i 

ill  da.v  of  .Septemher.  I  tra'-ls  of  land  within  the  hoiiiiiiarics  of  tli*'  ' 

■ale  of  7',  per  anniini.  city  show  no  disiiosition  to  reeklessl.v  dis-  ; 


Noliee  is  liereh.'  "iveii  tliiil  a,  (,)narterl.v  hut  lliat  slate 
Dividend  of  for  the  three  month.s  Tim  people  w 

ending  the  'riiirtiolh  da.v  of  .Septeiulx'r,  I  tra'-ls  of  land  i 
ltH3.  Ix'iiit;  at  the  I'ale  of  7',  per  anniini.  city  show  no  i 
has  been  deelared  on  tlm  Uonimon  Stock  id'  pose  of  them. 


THE  MOLSONS  BANK 


jiroix  rtU'S  arc 


“““  w Notice  is  also  [xiveii  that  a  Half-\ earl.v 

I  Div  ideml  of  3  ' J  for  the  six  months  endiiitr 
132n<l  1>IVII>KNI>.  i  the  'riiirticth  da.v  of  .Septenilicr,  1913,  heini; 

'at  the  rate  of  7',  per  aiiiinm.  has  been 
Phe  Shareholders  of  'Phi'  Alolsons  Hank  'deelared  on  tlie  Preference  Stoek  of  tlm 
■  hereby  notified  that  a  Dividend  of  ,  Uoinpan.v. 

PO  AND  THREE  QUARTERS  PE  R  i  '''''V 

.v^rr  /u  •  *  *i  ,  if  \  ()utob<  r,  llU.i.  to  Sliarulioldors 

,NT.  (beintr  at  the  rate  of  eleven  per  I  ..f  |  .,t  ,.1,,,.^,  „|'  i,„si„ess  on  Sep- 


132n<l  I>IV1I>KM>. 


Notice  is  hereby  given  that  a  Divitlend 
of  One  and  Three  (^tiarters  (O4I  per  eent. 
upon  the  ITeferred  Capital  Stoek  of  the 
Company,  now  issued  and  otitstandint;.  for 
the  current  quarter,  to  Shareholders  of 
record  on  the  Transfer  Hooks  of  the  Com¬ 
pany  on  the  20th  day  of  September,  P.)13, 
will  be  paya^ile  at  the  office  of  the  Com¬ 
pany  in  Montreal,  on  and  after  the  First 
day  of  October,  1913. 

By  Order  of  tlic  Board. 

W.  A.  MATI.EY, 


Montreal,  September  (itii,  1913. 


Canadian  Pacific  Railway  Company 

DIVinKND  NO'I'ICF. 

At  a  Meeting  of  the  Hoard  of  Director.® 
held  to-day,  the  follovvintr  dividends  were 
declared : — 

On  the  Preference  Stock,  two  per  cent,  for 
the  half  .v'ear  ended  30th  June  la.st. 

On  the  Common  Stock,  two  and  one-half 
per  cent,  for  thi'  quarter  ended  30th 
.lime  last.  beinK  at  the  rate  of  seven  per 
cent,  per  annum  from  revenue  and  three 
per  cent,  per  annum  from  interest  on 
the  proceeds  of  land  sales  and  from 
other  extraneous  assets. 

Both  dividends  will  be  jiaid  on  1st 
October  next  to  Sbareliolders  of  record  at  j 
the  closing  of  the  liooks  in  Montreal.  Now 
York  and  London,  at  1  i>.m.,  on  Saturday, 
30th  August  next. 

All  books  will  lie  reopened  on  'Pliursday, 
2Dd  October  next. 

By  order  of  the  Board, 

\Y.  H.  BAKER, 

Secretary. 

Montreal,  lltli  August,  1913. 


(C/Yutdl 


Notice  is  hereb.v  given  lliat  a  Ouarterly 
Dividend  of  U'4  Ve  on  the  Preferred  shares 
of  the  Capital  Stock  of  lliis  Comiiau.v  has 
been  declared,  iia.vable  October  Isl,  to 
Shareholders  of  reconl  of  St'pteniber  20th, 
1913. 

Montreal,  Sept,  lltli,  1913. 

S.  J.  Lelll  KAY, 

Secretary-Treasurer. 


'  ar<>  hereby  notified  that  a  Dividend  of  ,  Company. 

TWO  AND  THREE  OUARTERS  PE  R  i  '''''V 

r-t-'x-rr  /V.  •  .  .1  .  1  hrsi  dav  ol  October,  191.i.  to  Sliareli 

CENT,  (being  at  the  rate  ot  eleven  per  |  ..f  „|' 

:  eent.  ix'r  aniiuiii)  upon  the  eafiital  stock  leinber  1  .-it  h.  1913. 
i  has  lx>en  deelared  for  tlm  current  quarter.  By  ord<'r  of  the  Hoard. 

I  and  that  the  saiiK'  will  be  payable  at  tlio  ,1.  .VSIlAVOKTli, 

I  otliee  of  tlie  Hank,  in  Montreal,  and  at  the  I  Seen  i 


Hranehes,  on  and  after  tlm 
FIRST  DAY  OF  OCTOBER  NEXT, 
to  Sliareliolders  of  record  on  l.'ith  September, 
1913. 

TIIK  ANM'AL  <1E.\KKAL  MKE'I’INTJ 

of  the  Shari'liolders  of  the  Hunk  will  be  lield 
at  its  bunking  house,  in  this  city,  on 
-MONDAY,  the  2(lth  of  OCTOBER’ next, 
I  at  three  o’eloek  in  the  afternoon. 

I  Hy  the  order  of  the  Hoard, 

JAMES  ELLIOT. 

General  Manager. 
Montreal,  2tjlh  August,  1913. 


Dominion  Glass  Company, 


DIVIDEXD  NCniCK. 


Toi'oiilo.  September  .‘ilh.  HH3. 


tile  Coiiiimn.v.  I  thrown  at  au.vouo’s  Imad. 

l‘BMFI';i{KNCt';  STOt'K.  i,  D'l'o'ree.'iitly  alix-al  syridmale  pnn-iiased 

I  laud  on  an  nnopeimd  street  111  llio  sontli  end 
....  ,1  ,■  I  I  of  the  eit  V.  'I'heir  intention  was  to  remove 

I  K-  ',*1*1,  'sviTfrihu"  '  "iV  thereto  a  nuiiiber  of  the  houses  now  on 
c  tor  1  he  sxmorhs  ending  ,,,,o.n  bv  t  he  <  iovernment  for  terminal 

:.v„t  .September,  191.,,  being  ,,as  raised  bv  eertain 

I.  iV’r.. residents  of  Young  Av.riiie,  a  ivsldenlial 
*  .10  e  i„.ar  t he  proposed  new  idea  1  ion  of  t  he 

•  :  1.1  . I  ■  old  houses,  and  while  tile  Hoard  of  ('onirol 

ivideiids  are  iiavalile  on  ttie  ■  1  ■  .1  ,[  \- 

,.i.  iiii'j  ,  01  1  II  _  .  vviis  eoiisidering  the  miiller  tlm  1  oiiiig 

ooer,  Pdl.i.  to  Sliareliolders  1  .  .  1,1  1  .  .1  i  1  1 

1  .  1'  I  ^  I  street  residents  Ixiiiidit  up  tlie  old  houses 

e  elose  ol  oiistimss  on  .Sep-  1  .1  1  1  1  1  •,  1  . 

ij.j  '  and  the  land  on  whmli  it  was  proposed  to 

re-eslabli'h  them.  'riiils  the  oh.jection  was 
ho  Hoard.  removed  and  all  narlies  made  perfeellv  I 

.1.  .1.  ASinVOIMTI,  ;  liapl.y.  'Fliat  is  dim  wav  of  getting  rid  of 

Secreiarv.  j  vvhat  one  might  feel  would  likel.v  beetinm  an 

I,,,.,  undesirable  imigliborliixxl. 


NORTH  S’WIFT  CURRENT 

LOTS  $100.00  to  $300.00  LOTS 

YOU  CAN  RE-SELL  AT  A  PROFIT, 

THE  BEST  THOUGHT  OF,  THE  MOST  TALKED  ABOUT. 

TAKE  ADVANTAGE  OF  THESE  PRICES. 

SWIFT  CURRENT  TOWNSITE  CO. 

Canada  SWIFT  CURRENT,  Sask. 


INVEST  YOUR  MONEY  IN  AGREEMENTS  FOR  SALE 

We  can  place  a  eonsiderable  ainoiiiit  of  monev  in  Agreements  of  tlm  best  class 
(Winnipeg  projx'rt.V;  to  net  12',.  Corresjxmdenee  invited. 

STERLING  MORTGAGE  INVESTMENT  COMPANY,  LIMITED 

son  A:  s()2  Stcrliiii;  lianU  Ituiiding.  W  I  \  N  I  I’l-ti  1.  Man. 


(New)  FREEMAN’S  HOTEL 

ST.  JAMES  ST 
Operated  by  Freeman’s  Limited 

EUROPEAN  PLAN 

150  Rooms -  Rates  from  S1..50  per  day  upward.s.  Situated  in  the  centre  of  the 
Rusines.s  and  Financial  district,  a  few  minutes  from  all  Railway  stations.  Steamship 
landings,  places  ol  amu.scment,  etc. 

F,  J.  GALL.4GHER 

Pres,  and  Gen  Man. 


Se:iliiit>  lo  tile  Soiilii 


.\nollier  comininv  has  been  formed  Imre 

Provincial  Bank  of  Canada 

restrictions.  I  he  leading  spirits  in  this 

-  ;  enterprise  are  Hon.  A.  W.  Rodden.  <'.x- 

-tUTKllLY  I>IMI>KM>  NO.  :tii.  .  .Mdermaii  .MeFatridge,  Geo.  Wooten  and 

„  _  ...  -  ;  (.’apt.  R.van.  tlie  latter  a  eleraii  of  tlm  Im.si- 

Nolico  is  Jiereli.v  given  that  a  dlvlil.-ud  of  oixJ  "V"''  '''i'''’'  ''cell 

and  one-half  per  cent,  i.l'j'ff).  heim;  at  the  rate  |  semillig  vessels  into  t  lu‘  seven  seas  alter  the 

I  of  six  lier  cent,  per  annum  upon  tlie  patd-up  Capital  !  mneli  eoveted  fur  seal  tind  ill  this  wav  has 

,  Stock  of  this  Institution  has  Ix'en  ileelarea  for  the  I  -iddcd  to  Ills  v'calth  Seho'oiiers 

■three  months  endlnK  the  .•juth  Septemher,  lilt;)  1  .'xn.xilKl' 

land  lliat  the  same  will  I.e  payalile  at  llie  Head  I  '»*  ’‘ins  register  are  employed  and  tlley 


AUTKKLY  I>IVII>KM>  no.  :t!). 


of  this  Bank. 


and  aftt'r  usuullv  jLCo  oil  uriiisf  s  from  iiiiu*  to 


r.\  \  < '  R  K  V)  K  B I  !•:  \ 10 \  I*. 


tlie  rtrsi  da.v  of  Oetolx-r  lltl.a.  to  llie  sliareliolders  motillis  and  sailiim  over  ".'i  1)1)0  miles 
of  record  on  the  gjml  day  of  SeptemI.er  next.  •  s,i ill  11^  o\ c  1  -  i.immi  m  It  s. 

Hv  order  of  the  Hoard.  }  IX'  new  .•oni  patiy  vyill  tiesj.alell  a  '  esse  on 

her  long  eriiise  within  a  lew  weeks.  1  ht' 
'I'.WCHKUK  It)  l•:^  VI';Nf,  eapital  required  to  lit  out  a  sealer  is  in  the 

tieneral  Manager,  neighborhood  of  !s.'ii),IH)|).  Tlie  elusive  dol- 
Montreal.  .Vugiisl  J,th,  lOl.i.  ],||.  work  o  veil  i  me  if  it  keeps  out  of  the 

. . . . ^ - r- - — -  gras|)  of  1  he  Haligonian  once  he  makes  up 

Y  VTV  Y  /XYN  YXCirn  /X  A  Y  Y  YYXY\  YYl  Cl  Y  Ya  Ills  Itlltltl  tO  get  It.  Ill*  vvlll  I'll  Use  it  t.o  file 

HIU  rRFST  rni  l  lRRlF^  MMITFH  nds  ot  thee  .rth  if  essarv 


Montreal.  .Vugiisl 


.Notice  is  liereby  given  that,  a  quarterly 
dividend  of  one  and  three-quarters  per 

cent,  has  been  declared  on  the  Preferred!,,-  .  v,  ,•  ■  : . 

Stoek  of  Dominion  filass  Cotnpnnv.  Limit-  },' ■*  P*''' ‘‘'‘'f’ ■  ^  referred  btiiek  of  this 

ed.  pavable  Wedimstlav.  the  first  dav  of  ’-'‘'b  '913.  to 

Oetobe'r,  1913.  to  .shareholders  of  record  at  bliareholders  ol  reeonl  September  3()t  h.  1913. 


the  close  of  business  Monda.v,  the  lifteenlh 
da.v  of  September,  1913. 

Hy  order  of  the  Board. 

•MERVYN  OFFER, 

Secretary. 

Montreal,  4lh  Seiitt'inber,  1913. 


HILLCREST  COLUERIES,  LIMITED 

NOTU’K  OF  l>IVIDF.M>  NO.  1.-,. 


FlIE  UO'F'FON  CROP 


The  SheiYYin-Williams  Company 

OF  <  AN.\I».\.  I.IMI  TKI*. 

Notice  is  liereby  given  that  the  Ninth 
quarterly  Dividend  of  one  and  three- 
quarters  per  eent.  (1  being  at  the  rato 

of  Seven  per  eent.  (7' ,  )  per  annum,  upon  the 
J’referred  Stoek  of  this  Uomiian.v,  lias  been 
deelared,  jiayiible  to  .Shareholders  of  record 
the  l.'ith  ila.v  of  .September,  HH3,  and  that 
cheques  for  llie  same  will  be  dni.v  mailed  lo 
them  on  the  First  day  of  October  next. 

H<x)ks  not  elosed. 

Hy  order  of  the  Hoard. 

J.  H.  GORDON. 

Secret  ary-Troasnrer. 
Montreal,  September  2nd,  I‘Ji3.  (13) 


-  'I’lie  cotton  market  may  take  a,  dil'I'vreiit  | 

Noliee  is  ht'reby  given  that  :i  dividend  of  view  of  the  ( iovcrnmciit's  condition  esti- | 
1^4  per  eent.  on  the  Preferred  Stoek  of  this  mate,  but  has  not  done  so  as  vet.  'I’lio  de-  ^ 

(’omiianv  IS  payable  October  1.5th,  1013  to  ,■  e  1  1  1  .  •  ,  ■  ,1  'r,-  1 

Shan'lH.lder.s  of  record  Septemlx.r3()tlj  1913  "  I 

Hv  order  of  the  Hoard.  1  twice  in  the  ■ 

J  M  M\(’KIF  years.  In  191)9  there  was  a  drop! 

(2)  -Managing  Director.  ^  ’*’•'*  P<'''R'^'  “''<1  >«  I 

^ _  1911  a  fall  from  .S,S.2  to  73.2.  or  1.5  iioints. 

1.  I*  1  1  n  1 1  Yet  tile  l‘Jl  1  i-rop  was  the  hifgest  on  record  ' 

Canadian  Consolidated  Rubber  Co.  Limited  "T  Hi.ooo.oDi)  i.aios.  The  1909  croi) 

— - - -  on  the  other  hand  was  disiinetlv  short  at 

.Notice  is  liei-chy  given  Dial  i|narterl>  ilividemls  11), .590, ()()()  bale', 
of  I'O',  on  Die  Preforre.)  s), ares  ami  )',  on  Dm  a|..)arellt  disere, uilieics  illustrate 

Coimnon  stiares  ol  tile  Capital  Stock  of  iliis  Com-  ,  l  o-  • 

pany  liave  been  ileelared,  ixiyable  October  1st,  '  **'  ft'''  '*'’  dltbellltv  of  iirriving  at  satislae- 


lioa.  lo  sliaveholders  of  record  of  Se|itember  I'oth!  eoliel iisions  from  the  Government  i 

0)13.  figures.  'Pile  condition  id'  .SS.2  in  -Inly,  i 

W.il.TFIt  ItlN.MoitK.  lt)l  I,  was  indeed  ('(msidered  as  ntiduly  high. 

Treasurer  !  Yet  the  final  erop  was  more  nearly  in  accord 

_ _  with  such  an  estimate  1  hail  wiih  f  he  rediieed 

figure  of  .\iignst.  Not  onlv  was  1  iie  1911 

Canadian  Consolidated  Felt  Co.  Limited  i Ixmam-ew^lieaHr^o^  ; 

'  for  anv  ol  her  ,vear  from  1903  lo  1912.  ' 

. .  is  hereb.v  given  that  a  cmarterlv  dividend  ,  T'lat  V  ery  serious  damage  to  t  h.'  erop  ; 

I  N-,  on  the  freforred  shares  of  the  (  apil  d  s  „e  '’'"'I'  1^'"  'b'"'  serious 

this  Company  h.as  hoen  declared  pavahlo  ' ’T  '  "rV  . . •  ‘  "b'‘ ‘'l'  ""’I 

■toher  1st.  003.  to  shareholders  of  . eenor  ‘  "!  ' 

ptemher  3091.  003.  ei.'S  as  .hose  ,nisf  noted.  I  ho  action  ol  the  i 

.  ,  I  tuarkoK  howovor.  in<lu*ato«l  that  not  niuch 

BAI.FKK  lUNMOHi:.  j  hopt*  was  t)iai*('(l  in  a  iMqntition  of  ilu*  IBll  ; 

’I'ruuMjrrr.  t*x])(‘rk'n<*e.  [ 


Canadian  Consolidated  Felt  Co.  Limited 


of  I  on  tlie  I’relorred  stiares  of  llie  Capital  Stoek 
of  tills  Company  lias  tioen  dei'lared,  payahio 
(teloher  1st.  003.  to  sliareliolders  of  reemat  of 
Septemher  30th.  003. 

W.VI.TFK  ItIN.MOIti;. 

'I'reasiirer. 


THIS  TOWN  IVIAKES  tCE. 

Iteeiilvil  It  .Neeiletl  lee  Plniil  More 
Fiiiiii  :i  City  ll;ill. 

.Mllioiigli  certain  largo  eili"'  liave  :igi- 
liited  the  question  of  niniiiei]>all.v  eon!  rolleil 
iee  faetorit  s,  the  little  town  of  W  eather¬ 
ford,  Okla..  with  a  |xi|)iilat ion  of  2,119.  i 
has  insliilled  what  i-  said  to  lie  the  lir.st 
|)!ant  of  the  kind  in  tlie  eoiinlry.  Tlii-  in¬ 
stallation  is  interest  iiig,  says  the  ’•  Kh  el  rii  al 
W  orld,  "  not  onl.v  because  W<  at  herford 
was  foremost  in  trying  out  llie  eeoiioiiiies 
of  a  siii.'ill  plant  but  because  of  the  ixissi- 
bilities  shown  here,  .as  elsewhere,  for  iilil- 
i/.ing  the  exhaust  steam  from  the  genor- , 
aling  station.  | 

In  response  to  questions  contained  in  a 
letter  rei-eived  from  the  President  of  the. 
Borough  of  Manhattan.  New  5'or!;  city,  the  ■ 
( 'omniissioner  of  I’liblie  Ftiliiies  ;it  WCatli- 
ei'ford,  Mr.  Hugh  J.  (’otqier.  made  the  fol¬ 
lowing  statements:  "'Phe  jtraetieal  <qiera- 
lion  of  our  plant  has  inoved  that  the  theory 
of  eonneeiiiig  an  iee  |>lanf  with  a  jiow.  r  ; 
lilaiit  is  a  correel  one."  j 

'Pile  strongest  o|qx)sition  vvliieh  was 
mainttiined  jigaiiist  the  iniinieiiialit y  oixr- 
aled  iee  itlant  was  tlnit  the  city  would  be 
unable  to  obtain  eeononiieal  resiiits  with 
such  a  stiiall  equiioiieiit .  'Phe  point  made 
ill  tills  (qqiosition,  said  Mr.  (’oo)ier.  has  , 
been  reversed  by  Iriiil.  and  now  bd'iiis  the 
li.ndest  |);irt  of  the  itraise. 

'Phe  jtlant  has  alread.v  been  in  o|ieratioi! 
three  months  and  lias  ;i  normal  output  of 
ten  tons  of  iee  ti  day,  but  can  itrodnee  lifteeii 
tons  by  crow  (ling.  'Phe  cost  of  iiiaiiiifae- 
tiiring  is  .59  cents  a  ton.  and  consists  of 
49  cents  for  labor  tiiid  19  eeiils  for  fuel. 
'Phe  itriee.  delivered  to  the  eoiisii  liiers,  is,  ■ 
for  iimonnts  less  than  1.999  itoniids.  49 
cents  ,)er  199  ))oiiii(!s;  1,999  |x)iiiids  <d' I 
more,  in  full  blocks  in  one  delivery  .  39  eeiits  j 
Prices  on  the  iilalform  for  399  ihhiikIs  or  I 
less  are  19  cents  for  IIIIV  |)oiiiids.  for  399 
(toiinds  to  1.999  ,X)iiiids.  in  full  blocks,  2.5 
cents,  and  for  1.999  iioiinds  or  more,  21)1 
cents.  .According  to  llie  data,  oblaiiied.  i 
the  cost  of  delivery  is  SJ  tier  ton. 

'Pile  installation  cost  tlie  eit.v  81  1.999.  uji-  ' 
liriqifiat  ion  for  wiiieh  wa-'  ol'lained  by 
iilili/iiiga  fiitid  wliieh  was  originally  raised 
by  the  eit.v  for  the  eiaetioil  of  a  city  liall. 
Mr.  CixqxT  decided,  however,  llitil  an  ice: 
Ithinl  ill  eoiineet ion  with  llie  generating' 
station  and  water  works  was  iiion  litolly 
iKM'ded  than  a  city  hall,  vvliieh  would  imdi- 
ably  entail  additional  help  ;ind  equal  ex- i 

pelises.  He  eonvineed  the  eit.v  of  its  . . 1.  ; 

and  tlie  iee  ,>lant  was  creeled.  i 


KST.\i:i.isiii;i»  iki't. 


Oflices  Thronglioiil  tlie  Civilized  World 

OFFICFS  IN  CANAIbV: 
Cntiinry,  .Vltii.  V;l  iiefoiver, K.C. 


Fd  oioiiton.  A*! a 
IlHlifiix.  N.8. 
l.diidoii,  tint, 
tittnwn.  tint. 
St.  .tnlin,  N  IE. 


Eiii  in  iltnfi,  t  Ell  t. 
Mini  1  real .  (Iiie, 
(Vileltee.  (Jiip. 
'rnmiitn,  t>iit, 
Winiiipei;),  Man. 


Re|(‘ju.iinn  gained  l,y  l"tie  .\(‘:rs  nl'  vigorous, 
er,n.«eieiiiious  and  .sueec.—iu!  work. 

JOHN  A.  FULTON, 

Siiprrintriideiit.  -  -  .MON  TUKAL. 


Canadian  Pacific  Railway  Company 


ISSUE  OF  .StiO.tlOO.tMHI  OKDIN.iKY 
(  APIFAL  .SFOtK 

SPEUIAI.  INFEKESF  PAYMENT. 

In  aeeordaiiee  with  the  Pr.si(l,.||i  "s  fii'. 
eidar  lo  the  Shareholders,  dated  Jiinuar.v 
3iil.  1(H3.  an  Interest  Payment  ;il  7' e, 
or  83.!i7i'd  jx'f  share,  will  be  |)aid  on 
October  1.5th.  next,  on  the  first  four  instal- 
ineuls  (.8119)  from  the  due  date  of  eaeil 
itislalnienl.  to  September  ;>9th,  P.)13.  on 
t  lie  shares  of  1  he  above  New  Issue  rejvresent- 
ed  by  the  ( 'eft idea t es  of  .Snhseri[)t  ion,  to 
hoblers  of  rec.ord  at  the  close  of  business 
.\ngiist  iSth  next,  who  htive  (laiil  lltese  in¬ 
stalments  on  or  before  their  r's|)ee( i ve  due 
dates.  .Notice  is  hereby  given  that  tliis 
Interest  P:iy  ineiil  will  be  itmiled  from  New 
A'ork  to  the  registered  addresses  of  liold(>rs, 
or  their  duly  ;i))j)oinfed  attorneys,  on 
October  1  Hh.  1913. 

For  the  |)iir,iose  of  this  |>a.'  ineni  the  Uer- 
lilieate  of  .Subseri,)tion  ibxtks  will  close 
.Vngiisl  isth  ;il  ;>  ji.m.,  and  reojteit  Se,)- 
teniber  iMh,  1913. 

.VII  the  shtires  of  this  is.^ne.  when  |iaid  in 
full,  will  rank  with  liie  (xisting  stock  for 
the  full  diviibnd  aceriiing  for  the  (|iiarter 
ending  December  3lst.  |!)1,3.  which  divi¬ 
dend  will  be  [tayuble  .\|)ril  Isl.  191  I. 

W.  K.  H.AKLR. 

8ecret;iry. 

-Montreal,  .hil.v  31st.  1913. 


BEFORE  INVESTING  IN  WESTERN  CANADA 
GET  PARTICULARS  OF  THE  NEW  GAS  CITY 


REDCLIFFE,  Alta. 


“THE 

SMOKELESS  PITTSBURG” 


Redcllfle  Is  situatrd  six  miles  from  Medicine  Hat  and  alri'ady  has  nine  Industries  located,  five  of  which 
are  running  and  other  four  under  construction.  It  Is  on  tin*  main  line  of  the  C.  P.  Ry.  and  the  Canadiiin 
Northern  Is  nearly  Into  the  town.  Three  years  ago  Redcllfle  was  unknown  t  to-day  It  Is  a  live  bustling 
town  and  five  thousand  population  Is  a  conservative  estimate  at  the  end  of  1913. 


Our  propert.v  Is  strictly  “inside”  and  will  merit  closest  investigation.  A  great  opportunity  for  ths 
small  investor  or  the  monied  Easterner. 

Excellent  contract  will  be  given  to  reliable  Agent  In  Montreal  or  Toronto.  Exclusive  territory  to  ■■i 
producer. 


Address  W.  W.  BRADLEY, 


-  -  Head  Office,  NORTH  BATTLEFORD,  Saskatchewan. 

References  t  DUN’S,  BR-VDS'l’llEET’S,  or  any  Bank  in  North  Rattleford,  Sask. 


